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FOOLS’ GOLD 


What looks like gold, but still is not, is iron 
pyrites, or what is known as fools’ gold. It 
resembles gold and shines as brightly but is 
worthless. A miner can tell it at a glance; a 
tenderfoot cannot. In the financial world there 
are numerous clever schemers and parasites who 
live by their wits and not upon the fruits of honest 
toil, who lie awake nights and plan throughout 
the day to land the inexperienced investors and 
often the “wise men,” with securities which have 
all the outward appearances of good investments, 
but, as hollow in substance and as worthless 
in value as is fools’ gold, or iron pyrites. 

Our advice service was established to prevent 
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investors from falling into the clutches of such 
human ghouls and it is at your disposal as often 
as needed. Louis Guenther. 














HASTE IN CURRENCY REFORM. 
Danger of a Botch in a Rush of Legislation at an 
Unpropitious Season. 

The President’s message to the Congress urging the 
prompt passage of the currency reform bill framed 
by the Administration, is quite clear as to the neces- 
sity for a change, but he is more or less on the de- 
fensive when he says in effect that if the lawmakers 
will leave the whole subject to him the country will be 
safe. He is to name all the overseers who are. to guide 
the new machine and seems to imply that such rigid 
control from Washington is necessary because Wall 
Street might otherwise try and manipulate the new 
system to its own speculative advantage. For in- 
stance, he says: 


“Our banking laws must mobilize reserves; must not 
permit the concentration anywhere in a few hands of the 
monetary resources of the country or their use for specu- 
lative purposes in such volume as to hinder or impede or 
stand in the way of other more legitimate, more fruitful 
uses, And the cortrol of the system of banking and of 
issue which our new laws are to set up must be public, 
not private; must be vested in the Government itself, so 
that the banks may be the instruments, not the masters, 
of business and of individual enterprise and initiative. 


Of course the President cannot be otherwise than 
impatient with the suggestion that he might play poli- 
tics in his appointments of the Federal Reserve Board. 
He is quoted. in a despatch to the New York Times as 


.saying he could not imagine anybody in a political 


office being audacious enough to play politics to that 
extent. He admitted that there had been some such 
cases, but they never had been tried out with regard 
to financial operations. 
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The Administration is in haste to put the measure 
through in order to free business from the “tyran- 
nies of business” which lie within the field of credit. 
He says: 

“Ifa man cannot make his assets available at pleasure, 
his assets of capacity and character and resource, what 
satisfaction is it to him to see opportunity beckoning to 
him on every hand, when others have the keys of credit 
in their pockets and treat them as all but their own private 
possession? It is perfectly clear that it is our duty to 
supply the new banking and currency system the country 
needs, and that it will immediately need it more than 
ever.” 

Herein lies the suspicion of all banks which seems 
to be a feature of the tenets of the party in power. It 
seems to be the fact that the President has rung the 
changes on the old prejudices in order to get his bill 
through. It will be a, party measure, which it should 
not be. It is very much to be doubted, however, 
whether the Executive will succeed in driving through 
both his tariff bill and the currency measure as well at 
the extra session. If he does it, it will certainly dem- 
onstrate a marvellous capacity for leadership and 
command of men. As it is, considerable uncertainty 
lies ahead. We trust that the result will not be a patch- 
work and a botch. 

It must be confessed that had there been less of high 
finance and favoritism in extending credit in the last 
half dozen years, there would now be less support for 
this bill than really exists. The big banks have in a 
measure brought this bill on themselves. 


A WEDGE OPEN. 
Commerce Commission Will Employ Investigators to 
Determine Advisability of Freight Rate Increases. 


While the Interstate Commerce Commission last 
week denied the petition of the leading Easiern rail- 
roads for an increase of 5 per cent. in freight rates, 
it did not altogether close the door in the faces of the 
railroads. ; 

The Commission assumed that the evidence sup- 
plied by the railroads was not sufficient io warrant 
taking such important action as requested, and there- 
fore decided before taking a definite stand to conduct 
an investigation by the Commission’s examiners. The 
Commission will be guided largely by what these 
examiners report. 

Now it is reasonable to suppose that if the rail- 
roads can conclusively prove that since the adverse 
ruling by the Commission denying the application for 
higher rates, that the cost of labor, cost of equipment, 
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maintenance and taxes have increased so much that 
it is impossible to pay the stockholders a fair return 
upon their capital, the Interstate Commerce Commis- 
sion will grant at least a large enough increase to off- 
set the increased cost of conducting the business. The 
Interstate Commerce Commission naturally evinces a 
desire to go slow, to feel certain that it is on safe 
ground, for when it once opens the gateway to higher 
freight rates, it also wants to know when to close 
them again. The Interstate Commerce Commission 
acts as an arbitration board equally for fair treatment 
to the railroads and to the public upon which the rail- 
roads are dependent, and in justice to its dual posi- 
tion, it must go slow and not take precipitous action. 
Haste, in case the Commission made a mistake, would 
reflect upon the Commission and destroy its good in- 
fluence as a representative public body. 


—— 


MELLEN THE MARTYR. 
His Massachusetts Friends Believe He Has Been Singled 
Out for a Modern Crucifixion. 

A-bas, Louis D. Brandeis! A-bas, the New York 
World! A-bas, the New York American! Away 
with these enemies of the public order, for they are 
destroying New England in their attempt to destroy 
the good and public-spirited Charles S. Mellen, presi- 
dent of the New York, New Haven & Hartford Rail- 
road. 

Thus do the friends of Charles S. Mellen express 
themselves. They think all of his troubles and the 
troubles of his road are brewed in the caldrons these 
three enemies are stirring up. How short-sighted are 
they! Men sure of their ground, men whose acts 
speak for themselves, men whose properties reflect 
their superior executive ability, need not fear their 
enemies, for enemies, if they are enemies and not 
St. Georges fighting for better conditions. have to 
have tools to make their work effective, and surely 
Mellen has provided them with plenty of tools. 
Mellen’s friends would recognize this if they have 
not their minds poisoned with a loyalty which is pro- 
pagated and kept alive by Mellen’s bounty. 

Mellen has furnished ample ground for all the criti- 
cism heaped upon him. The New Haven system, once 
the premier system of New England, reflects it. His 
enemies could not interfere with the road’s earnings, 
and what do these earnings show save constant de- 
clines? His enemies could not affect the intrinsic 
merit behind the securities of his property; yet the 
New Haven stock has, during the regime of Mellen, 
dropped from 225% to below par, and one of its prin- 
cipal arteries, the Boston & Maine, whose dividend 
was looked upon as permanent as the Bunker Hill 
Monument, has been passed and the stock has slipped 
away from 195 to 53. 

By his works shall we know him, and by his works 
shall we judge him. Now in all fairness, without 
questioning the sincerity of Mellen’s motives and de- 
sires, his reign as President of the New Haven, as he 
must know it, has proved to be nothing short of disas- 
trous, so that if, granting what his friends say is 
true, that he is actuated by noble impulses, his 
crowning achievement would be to resign and permit 
some one more capable to assume the reins, bend his 
energy and ability toward snatching the New Haven 
from the pit into which it has fallen, and restore it to 
its old time prestige. 


June 28, 1973 
At least he has 
proven his incapacity in this direction in the most 
emphatic and positive manner, ; 


This Mellen certainly cannot do. 


CRAZY LEGISLATION. 

Where a Recall Would Do the Public a Great Service 

if the bill introduced by Congressman Chandler to 
prevent margin trading came from an Arizona or 
Oklahoma solon, there might be some excuse for it on 
the ground of general ignorance in those states of 
economic conditions, but when a Congressman hail. 
ing from the City of New York, who moreover main- 
tains an office in the financial section, introduces such 
a measure as will prevent any person buying anything 
on the part-payment plan, we are quite able, at least 
in One instance, to see the advantages that lie in the 
recall. 

Under the Chandler bill no person may use the 
mails, either by letter or in any manner whatsoever, 
in the furtherance of any interstate or foreign trans- 
action which depends on a margin sale or purchase. 

Margin buying or selling as it is usually understood, 
means the part payment on goods, stocks or commodi- 
ties, with the intention of paying off the balance. Even 
inargin im the purchase of stocks represents but a 
particular amount purchased, as the broker must 
finance by borrowing the balance of the purchase 
price in order to make the sale on the Exchange, 
where all sales are made in cash terms. This is a 
Stock Exchange rule. 

But Chandler’s bill does not confine itself to mar- 
ginal trading in stocks, for if literally followed it 
would mean that a man who purchased a house on 
which there was a mortgage, by paying the equiva 
lent of the equity, would be using the mails in viola- 
tion of this act. The merchant who bought a load 
of goods, by paying part down, agreeing to pay the 
balance within a certain period, would be violating 
the law. Even to “build your own nest,” as some 
of the installment houses advertise to young people 
who interid to marry, by paying $10 down and $2a 
week, would result in a visitation from a postal in- 
snector, who could swoop down upon them because 
they were paying for their home furnishings on the 
margin plan. 

A more ridiculous bill was never before introduced 
in Congress. 


THE LABOR TRUST. 
Georgia’s Governor Outspoken Against It, but Wilsot. 
Signs Bill Exempting It Under the Law. 

The signing by President Wilson of the Sundry 
Civil Bill “rider” forbidding the use of any funds of 
the Department of Justice to prosecute labor unions 
or farmers’ organizations which may have violated 
the Sherman Act against illegal combinations, had an 
adroit explanation in the President’s announcement 
that such organizations might, if need be, reached 
by other means, but the excuse is not convincing. 

While we are contemplating this act of the Exect- 
tive, however, and contrasting it with other acts of 
moral courage the President has frequently displayed. 
it is refreshing to turn to the remarks of Gov. Joseph 
M. Brown, of Georgia, the militant executive of at 
important Southern State, who in his, farewell, mes 
sage to the people this week says of the so-called labor 
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trust, that the unions form the “most widespread and 
aggressively exacting trust in America.” He adds: 
“The trend of the laws of the present day is to suppress 
combinations or Trusts, in restraint of trade. Yet, while 
it is a matter of public note that the Labor Trust is the 
most widespread and aggresively exacting Trust in Amer- 
ica, politicians pander to it, because of its voting power. 
“The labor unions by combination which they work 
through strikes and kindred methods, are aggressively 
levying a toll upon all the other elements of our citizen- 
ship. They have organized a Trust, and demand that all 
other people buy labor at whatever price they choose to 
put upon it. And contemporaneously they are trying to 


force from employment all similar workmen who do not 
join their orders.” 


These are strong words, and yet he uses stronger 
when he says that innocent members of labor unions 
who are not wilful violators of the law are the victims 
of a system which is breeding anarchy. 

Possibly Gov. Brown might think differently if he 
were occupying the office of Chief Magistrate of the 
greatest and richest country on earth and was a can- 
didate for re-election. And yet his words ring 
strangely true and in contrast to the weak apology 
made by President Wilson, and we are confident the 
Georgia Executive is made of such stern stuff that he 
would fling his political ambitions to the winds and 
seize the magnificent opportunity which the President 
of the United States has just thrown away and rebuke 
that spirit which says that there are favored classes 
in this country which in the sacred name of “Labor” 
are now held to be superior to and exempt from the 
operations of the law of the land. 





PUBLICITY AND CORPORATION HOLDUPS. 


Action by the Union Pacific Management in Promptly 
Exposing Latest Attempt Amply Sustained. 

The decision of President Lovett, of the Union Pacific 
Railroad management, and the bankers associated with 
the Harriman system, to give full publicity to the schemes 
of designing outsiders to shake down these rich corpora- 
tions, in exchange for their support in the suppression 
of adverse legislation at Washington, was a master stroke, 
as all developments clearly show. 

For several years the New York financial district has 
been full of rumors indicating the existence of a more 
or less organized cabal of lawyers and stock market 
speculators of doubtful reputation, whose purpose has 
been to work on the fears of bankers and captains of 
industry at the head of large corporations and force 
themselves into the employment of such corporations at 
large salaries in return for the exercise of their influence 
or supposed influence against hostile and anti-corporation 
legislation at Washington. The trick was tried at the 
time the Government was preparing to sue the Steel Cor- 
poration to dissolve it, and the House Ways and Means 
Committee was probing into the conduct of the Steel 
Corporation as a monopoly. Many other corporations, 
including railroads-with which J. J. Hill is identified, and 
railroads and public utility corporations with which J. Pp, 
Morgan & Co. have been associated as bankers, have felt 
the same malign and malevolent pressure from these 
wolves of finance. Harrassing litigation, instituted usually 
at a critical period of financial negotiations, has been re- 
sorted to, and in many other ways holdups have been 
attempted. 

President Lovett, of the Union Pacific, had been way- 
laid for months by politicians and lawyers pretending to 
be able to grease the ways to smooth sailing for the 
dissolution plans in connection with the break-up of the 
Union Pacific combination, but instead of weakly sub- 
mitting he made a short public statement, calling atten- 
tion to the facts, and on a summons from the Lobby 
Committee of the United States Senate he went on the 


stand and detailed the attempts that had been made by 
certain individuals, lawyers and alleged Congressmen to 
force their services on the railroad company in exchange 
for their reputed influences at Washington. 

Mr. Lovett’s frankness in meeting the issue has thrown 
the lobbyists and professional hangers-on into confusion. 
Their game is at once exposed, and they are discredited 
at the start. The Union Pacific management is to be 
congratulated on its firm stand against a holdup. <A 
surrender would have been fatal, as the demands of the 
schemers would, after the first success, have had no 
limitations thereafter. Publicity is exactly what they do 
not want. They succeed only through the employment 
of dark and subterranean methods. Instead of being 
real artists in the modern game of shake-down, they are 
shown to be financial cubists of the cheapest sort. A 
Federal Grand Jury ought to be put on this latest case 
and probe it to the bottom. 


THE HOLDERS OF FRISCO RY. SECURITIES. 


Big and Little Investors Share in the Losses—A Syndicate 
Profit. 

Examination of the affairs of the failed Frisco railroad 
has been begun in St. Louis, and this discloses that finan- 
cial interests, investors and bankers are heavy holders of 
the various issues of the road. On May 27, the St. Louis 
investigation shows, a total of 250,000 shares of Frisco 
stock, nearly one-half of all the common and first and 
second preferred outstanding, was held by New York 
banks, brokerage firms or banking firms. 

The Central Trust Co., of New York’ City, is the largest 
shareholder, being credited with 33,235 shares, which now 
has a nominal market value of $132,000, against $660,400 
last year. But surely, so shrewd a management as the 
Central Trust Company possesses would not be caught 
with such an immense amount of stock. This stock must 
be merely held for others who do not wish to appear as 
the owners. Perhaps the Yoakum stock is in the Central 
Trust Co. holdings. 

The “Dutch Association of Holland” is the next 
largest holder, with 1,625 shares of common and 6,950 
shares of second preferred. Speyer & Co., the bankers 
for the road have only 200 shares of the common, and 
Hans Winterfeldt, a director of the Frisco, 5 shares of 
common. The Speyers, however, hold large amounts of 
the 5 per cent. bonds, which are now selling on a 10 per 
cent. basis and about 14 points lower than the general 
4 per cent. bonds, the interest on which is apparently safe. 
Speyer & Co. shared the perils of the other bondholders 
equally. They have never dealt in the stocks. 

The brokerage houses which show holdings of from 
1,000 to 5,000 shares or more undoubtedly hold these 
shares for clients who bought them on margin and now 
have a considerable loss on the venture. St. Louis people, 
who were probably influenced to purchase shares by the 
wealthy and influential representatives of the Frisco man- 
agement living there, are credited with the ownership of 
about 65,000 shares of the three classes of stock. A de- 
spatch from St. Louis tells us, however, of a few persons 
who were not victims of the Frisco investmest. This 
despatch says: 

Frisco common shares were on the market at fancy 
prices when the Rock Island company, headed by Daniel 
G. Reid and W. H. Moore, bought the entire issue. The 
purchase price was $60 in common stock of the Rock 
Island company and $60 in the 5 per cent. collateral trust 
bonds of the company. These bonds subsequently were 
redeemed on a basis of $102.50 and interest. On this trans- 
action the St. Louisans, including James Campbell, 
Thomas H. West and B. F. Yoakum, who then were in- 
terested in the Frisco and Rock Island affairs, made a 
handsome profit. ; 

The list of shareholders, as published, does not contain 
the name of B. F. Yoakum, but his holdings may be held 
as suggested by the Central Trust Co. Thos. H. West, 
who made a profit on the original deal with the Moore- 
Reid crowd, is credited with owning 5,258 shares, and 
President B. F. Winchell 2,001 shares. : 

Evidently there was great faith among the big men in 
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this enterprise that it would work out into something like 
another Union Pacific, but it was loaded up like the old 
Erie with obligations that didn’t obligate for a cent. With 
a lot of pruning down to sensible proportions and the 
lopping off of lines which only sap the viiality of the 
line instead of feeding it, Frisco may be yet made into 
a substantial system, provided some other than the Yoa- 
kum management is in control. 


TROUBLES OF PACIFIC ROADS NEAR END? 
Late Reports Show Attorney General Is Hostile. 


Last week closed with a heavily committed Union 
Pacific short interest in full retreat, and this was con- 
tinued briskly this week, with the result that the stock 
recovered all the ground lost on the secondary reaction 
that followed the recovery which came when Secretary 
McAdoo announced his Treasury relief plan. This week’s 
buying was also helped by the progress made by the 
Union Pacific representatives in Washington in the nego- 
tiations with Attorney General McReynolds for a dissolu- 
tion plan which must go into effect on July 1. There 
was also brisk covering by Southern Pacific shorts. 

The early indications were that 
exchange of a one-third portion of the U. 
of Southern Pacific for the Pennsylvania’s holdings of 
Baltimore & Ohio will be acceptable, with some modifica- 
tions, to the Government and the court. A trusteeship, 
with a proviso for the sale of the balance of the stock 
within a year, the remainder 
of the problem. If this shall prove to be the case, the 
one great weight which has pressed the Pacific stocks 
down will have been lifted and a heavy load removed from 
the market. Reports late in the week were, however, of 
a less confident character, Attorney General McReynolds 
being reported hostile to the dissolution plans unless con- 
siderably modified. 


for the 
P.’s holdings 


the scheme 


is a possible solution of 


The same considerations which have served to depress 
Union Pacific have acted as a drag on Southern Pacific, 
and an early solution of the problem along the lines 
suggested should have the same tonic effect on Southern 
Pacific as on Union. The negotiations with the Govern- 
ment have been conducted with rare tact by the railway 
representatives, who have been loyal to the shareholders 
and have held steadfast to the one idea that the share- 
holding interests must be protected at all hazards. Should 
they not gain, in the final settlement, absolutely all they 
have contended for, it will not be because they have 
not labored faithfully and hard to accomplish such results. 





RATES UNDER STATE REGULATIONS. 


It is not unlikely that before the summer has passed the 
2 cent. passenger rates and the new schedule of freight 
rates in those middle west states which have railroad com- 
mission laws will go into effect The Supreme Court deci- 
sion is a mandate to all states which have assumed juris- 
diction to go ahead and regulate and Missouri, Illinois, 
Wisconsin, Iowa, Minnesota, the Dakotas and Oregon and 
Washington now have regulator laws about the legality of 
which there will be no question. The State Commissions, 
it is believed, will fix on 2 cents per mile as the maximum 
passenger rate and freight rate reductions will range all 
the way from $2 to $10 per ton of freight. Should the new 
rates be in force by August 1 the earnings of the roads 
thereafter will be watched with a great deal of interest. 
It is the general opinion of traffic men who have studied 
the subject that methods of handling both freight and pas- 
sengers will be so improved in the matter of the cost of 
handling the traffic and loading and hauling cars that the 
lessened income will be largely offset. At least the first 
fears have passed away and there is now a more optimis- 
tic feeling as to the future. Most of the State Commis- 
sions have been in office long enough to have learned that 
they cannot reduce rates below certain points without 
destroying efficiency and endangering the future of the 
railroad, 





GREAT NORTHERN ORE DIVIDEND POSSIBLE, 


A dividend is likely to be paid to the Great Northern 
Ore certificate holders some time early in the fall? 


J. J. 


Hill remarked at one time that whenever the cash box 
of the Great Northern Ore at any time had any Cash to 


distribute dividends would be in order. 


As the contract 


with the Steel Trust has not terminated, and as some pay- 
ments have been made into the treasury of the Great 


Northern Ore since the last dividend, 


there is reason to 


believe a distribution may be looked for some time this 


year. 


This possibility awakened for a brief period this 


week renewed interest in the certificates. 
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Redwood Falis, Minn., Refdg. 


Richmond, Ky., School 
Riverside, IIL, School Dist. No. 
Riverside, MN. Water Works 
Rochester, N. H., cites Hell 
Rosebud ©¢ ounty, ba 


Scranton 
P 


Water 


tefdg 4%s 
Lake Michi- 
Works 4s 

First Mtg 5s. 


Seattle, 
and Second Series 
Seattle, Wash., Sewer 
Seattle, Wash., Sewer Tunnel 
Sedalia, Mo., Sehool District, 
School Buildin 
Refun 


Seneca Falls, N. 

Spalding Co., Public I 

Sparta, Ga., choo 

Spertansburg County, ¢, 
County Refunding. 

St. Joseph, Mich., a 


Sumter. 8. C., Sew. 


Tacoma Eastern 
‘Bice. 







(Wash.) First M 
Tullahoma, Tenn., 


Tullahoma, Tenn., Water 7 
Tullahoma, Tenn., Water 
Utica Electric Light & 

Co. First Mortgage Go 
Valley Count nt... ; 
Waitsburg, ash., Water 4 

Wate hemesties. R.,. Fire. 
Welden, N, Gx Water & 7 
wt e nat Hoboken 

West Hoboken, Ferghuntas 


White County, Ten 
White Plains, = my Schoo! 


District No, 1 
Winnetka, Il, Park District — 


Woodlawn, Ala., Refunding 9 


Second 34 
Armour, S: Dak., Indeve t 
School ee Wen a tof 
Florence, Col ater 8 . 
— County, Ky., ee nae 
oad. " 
Kallopell, Mont., Refund’ 


Popular Bluff, Mo., School 
oie 9 — Building. 
Tem — Free 
7 dan Bullding eries No. 4 


Fifteenth 
Hartford, Wis., Water Works 


Mount a Mich., Water 
Refun 





Redfelas af Dak., [ndependey 

Schl. Dist. No. 20, Schl. Bl 

Sedalia, Mo., School Dist. Pas 
Nineteenth 

Windom, Minn., Electric Lght, 

Water Works and Sewerage — 


July Investments 


We own and offer over 200 different issues of carefully. 
municipal, railroad and public service corporation bonds . 


we recommend for conservative 


3.85< to over 5.504 ““e 
Write for circular offerings end Booklet FW for investors © 


loveseat & at prices to yield 
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SOUTHERN BELL TELEPHONE 5s. 

One of the notable features of the bond market during 
the last year has been the manner in which the bonds of 
the telephone companies have resisted the general down- 
ward movement of prices. As a class telephone bonds 
have probably shown a smaller decline than any other 
class of investments. 

Southern Bell Telephone first mortgage 5s, at the pres- 
ent price of 96%, show a decline of only 3% points from 
the high price of last year. This company controls 
the entire Bell telephone business in Alabama, Florida, 
Georgia, North Carolina and South Carolina. It owns 
practically the entire capital stock of the Cumberland 
Telephone, which controls the entire telephone business 
in Kentucky, Tennessee, Mississippi and Louisiana, and 
in portions of Illinois and Indiana. The bonds are secured 
by a direct first mortgage on the entire property of the 
company. There is a strong sinking fund, and net earn- 
ings are nearly four times the interest charges. Yielding 
over 5 per cent., these bonds appear an attractive invest- 
ment. 


ST. LOUIS SOUTHWESTERN 4s. 

St. Louis & Southwestern consolidated 4s, from the 
standpoint of earnings and security, are regarded by sev- 
eral bond houses as selling out of line with other issues 
of similar standing. Selling at 7634, the bonds show a 
decline of eight points from the high price of last year. 
The yield at present price is over 6 per cent. 

St. Louis & Southwestern occupies a much stronger 
position than it did some years ago. The physical condi- 
tion of the property has been greatly improved, and a 
large proportion of these expenditures has been charged 
fo earnings. The traffic is also becoming more diversified. 
From over 50 per cent. ten years ago the percentage of 
lumber traffic has declined to less than 40 per cent. Last 
year the company earned a surplus of $1,617,000, and for 
ten months of the current fiscal year net earnings show 
an increase of over 19 per cent. 

Another favorable factor is that the crop results in this 
company’s territory are likely to largely exceed those of 
last year. 


KANSAS CITY SOUTHERN REF. 5s. 

Kansas City Southern refunding and improvement 5s 
sold this week at 9534, a new low price for the year. The 
company has been showing unusually large increases in 
earnings in each monthly statement. For nine months net 
earnings show an increase of over 39 per cent., one of the 
largest’ imcreases shown by any important system. The 
indications are the company will report a surplus of around 
$1,700,000 over its interest charges for the current fiscal 
year. This will mean the company will earn over twice 
its interest charges. 





SEABOARD AIR LINE 5s. 

Seaboard Air Line adjustment 5s sold at 70, an advance 
of 3% points within a week. The earnings of this com- 
pany are showing up well, and the indications are it will 
earn over twice the interest charges on the adjustment 
bonds during the fiscal year which ends June 30, 1913. 
While the adjustment 5s are income bonds, being only 
entitled to their interest if earned, the Seaboard Air 
Line has always earned a substantial surplus over and 
above the 5 per cent. interest to which the adjustment 
bonds are entitled. The road is conservatively capital- 
ized and with good management its securities should 
gradually advance to a higher level. 








5% Interest 
Do you appreciate fully that this is the rate of interest to be ob- 
tained by you on high grade first mortgage bonds? Do you stop 
to consider seriously that such bonds are held with confidence by 
conservative and well-informed investors, to whom the elements 
of safety and prompt interest payment are of the utmost impor- 
tance? Do you not feel, when you come to think the matter over 
carefully, that bonds of this quality are the kind of investments 
in which your funds should be employed? In order to place your- 
self in a position to know about high grade bonds you have but 
to send for our ea. ; ; 
Bond Circular 1071, ‘Diversified Investments” 


Spencer Trask & Co. 
Investment Bankers 
43 Exchange Place, New York 
Albany Boston Chicago 


—— 

















Invest $800 


in a bond we offer which gives 5% 
income and $200 additional at ma- 
turity. As this bond is legal for Con- 
necticut savings banks and trust funds 
in three different states, and has 
been purchased at a higher price by 
many of our largest banks and|insur- 
ance companies, it is obvious that 
this is a most attractive investment. 
Write for Circular No. 129 


A. B. Leach*& Co. 
Investment Securities 
149 Broadway, New York 


Chicago Philadelphia Boston London 























“Bond Talk” 
No. 7. 


In this seventh leaflet we discuss, 
among other matters of interest to 
the investor, the stability of Public 
Utility Corporations. 


Ask for ‘‘Bond Talk”’ F. 


PsW). BROVKS & CU 


115 BROADWAY, NEW YORK 
PHILADELPHIA 














I BOSTON 
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Public Utility Securities 


Yielding Over 6% 
Circular on Request 


Meikleham & Dinsmore 


Engineers and Bankers 


437 Chestnut Street 25 BROAD ST. 35 Congress St. 
Philadelphia New York Boston 















Commission Brokers 
For 
Individuals and Institutions 


“We have Nothing to Sell but are interested 
only in what will best meet the special require- 
ments of each individual customer. 


Send for our pamphlet, 
“Shifting of Investments”’ 


CHMIDT &(JALLATIN 


Members of the New York Stock Exchauge 
111 Broadway New York 
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COMMONWEALTH POWER RY. & LIGHT. 


The firm market for the preferred and common stocks 
of the Commonwealth Power, Railway & Light Co. reflects 
the success of the recent offering of the company’s issue 
of 5-year 6 per cent. convertible bonds to the sharehold- 
ers and the public. A syndicate had to take only about 
$1,000,000 of the $7,500,000 offered and these are being 
steadily absorbed. May earnings were in excess of those 
for April, at the end of which the combined earnings of 
the constituent companies showed for the previous twelve 
months the following: 


SSTORS ORPUMIIS Sh Sh 6nd dadk Udo $13,: 
Operating expenses and taxes... 7,736,252.90 


Net earnings from operation.. 5,620,783.98 
Interest on $55,734,435 bonds and 

notes on subsidiary companies 

INI Sa ahd a8 a i wins drive 2,542,171.14 
Dividends on $11,464,900 prefer- 

red stock of subsidiary compa- 





GeO ae a 592,815.00 
MPCMOP GOGUCTAONE 6 ks 6006 cecviice 90,458.72 3,225,444.86 
EE ee ee 2,395,339.12 
Interest on $7,500,000 5-year 6% 7 
convertible bonds ............ 450,000.00 
0 ee ree 1,945,339.12 
The above balance of $2,395,339 is equivalent to over five 
times the amount required for interest. A noteworthy 


feature of this bond issue is the strong inquiry that has 
developed for bonds of $500 denomination this denomina- 
tion being in stronger demand even than the $100 denom- 
ination, of which a large number have been sold to share- 
holders and others. The company’s properties in Mich- 
igan have shown a steady development, so much so that 
a recent advance of wages was granted to employes in 
some of the cities served. 





STABILITY OF UTILITY COMPANIES. 

We have made frequent reference from time to time to 
the fact that dull or reactionary business periods have lit- 
tle effect on the earnings of public utility companies. Peo- 
ple must ride on street cars, and they must use gas and 
electric light and power, even though general industry be 
drooping A striking confirmation of this theory is 
found in the compilation of the earnings of 41 gas, elec- 
tric light, power and traction companies made by the 
“Chicago Market Record” for the year ending April 30. 

This shows an increase in net earnings over the corre- 
sponding period of a year ago of $3,713,259. The net of 
58 companies, including fifteen companies for 4 to 10 
months, was increased $6,558,291. Gain by the 41 compa- 
nies was a trifle over 11 per cent., and for 58 companies a 
shade over 9 per cent. Moreover, included in the 58 com- 
panies are utility interests and individual plants operating 
in practically every important state in the country. Here 
are the gross and net earnings: 


Gross. Net. 
41 companies for 12 months ...... $67.131,587 $33,286,242 
ER eT reree 101,296,424 47,166,119 
Se MEE, cs vectcec sdeecoctet es 148,057,386 71,084,299 





*Including 13 companies whose statements cover 4 to 
10 months. ; 

+Including Interborough Rapid Transit Co., gross of 
$27,049,924 and net of $16,038,257, and the Philadelphia 
Rapid Transit Co., gross of $19,711,038 and net of $7,- 
879,923. 

The fact that this compilation includes the operations 
of important companies in all sections, is strong support 
of the theory that depression does not depress in the case 
of such corporations in the same relative measure as it 


a 





Municipal Bonds 
Yielding About 4.75% 


Legal investment for savings banks in New 
York, Maine, New Hampshire and Vermont. 
Eligible as security for postal savings bank 
deposits. 

Obligation of a seaport and railroad center of 
over 80,000 population. 

The return of normal monetary conditions 


should advance the price of these bonds 
materially. 








Further particulars on 
request for Circular W-11 


N. W. Halsey & Co 


49 Wall Street, New York 
Philadelphia Chicago San Francisco 
Halsey & Co., Inc., Boston 








SSS =>» 
SPECIAL OFFERING 


For the July Reinvestment Period 


The 6% Preferred Stock of the Electric Bond 
& Share Co. at par and accrued dividend. 
Circular showing the long dividend record, the 
expanding earning power, and accumulated sur- 
plus behind this stock sent on request. 


William P. Bonbright & Co. 


Incorporated 
14 WALL STREET, NEW YORK 


LONDON PHILADELPHIA BOSTON DETROIT 








affects railroads and industrial companies. In other words, 
when the public economizes, it cuts down its living ex- 
pense first in food and clothing, regarding the use of the 
things the utility companies have to sell as indispensable. 
There is a world of comfort in this for the holder of pub- 
lic utility securities which have been selected with care 
and judgment. 


STANDARD GAS & ELECTRIC FIRMER. 

The preferred shares of the Standard Gas & Electric 
Company have risen several points since the announce 
ment was made that the company had done some new 
financing in connection with the taking over of the public 
utility properties in Louisville, Ky. The offering of the 
notes on a basis to yield 6% to 7 per cent. has been well 
received, and it is probable that the better, tone to the 
market for the preferred stock is due to this fact. 
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We Offer to Bankers Entire Issues 


Mortgage Bonds 
Preferred Stocks 


issued by successful Public Service Corporations 
which have been financed by us, and which 
operate in substantial and growing centres im 
the United States. 


Bertron, Griscom & Co. 
40 Wall St. Land Title Bui 
NEW YORK 
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WEEK: | | JULYINVESTMENTS 
“IN: 
DO NOT INVEST your July dividend and interest until 
’ RB ON DS . you have seen our July Offerings. We have prepared a 
special list which includes Municipals, Railroads, Public 
Service and Miscellaneous Bonds, and will be pleased to 
ACTIVITY LESSENS. send copies upon request. 
The bond market has fallen into a rut and was duller Send for it now 
this week than for some weeks. Investment purchases 
fell off and there were no indications that the recipients HP Taylor & Co. 
of July 1 interest and dividend money were reinvesting New York ittsburgh 
to any extent. Some institutions are making moderate 
purchases, but the average dealer reports little business 
except trading. Inactive bonds have to be offered at W ° 
smart concessions to obtain bids, but the disposition of e Finance 
isco the larger houses is to refuse to make bids at all for Electric Light, Power and Street Railway Enterprises 
the issues which have a thin market. Some of the high- with records of established earnings 
—. grade 4 per cent. bonds of the railroads are selling at 





close to a 5 per cent. basis. More than seventy issues 
sold at new low records on the Stock Exchange last 
week, and when the totals for the present week are footed 
up it is probable others will be added to the score. 
Municipal bonds are extremely dull. Cincinnati and 
Chicago reported failure to receive bids for new offerings, 
and Tennessee escaped a default on its maturing bonds 
amounting to $9,222,000 by selling temporary loan refund- 
ing bonds for one year and bearing 5 per cent. interest. 
The bonds will be offered on a basis to yield 5% per cent., 
and when they mature long term bonds will be substi- 
tuted, provided the market conditions permit. 
Practically all the new financing that is being attempted 
is being done through the issuance of short term notes, 
yielding from 5% to 6% per cent. Such a rich corpora- 
tion as the Consolidated Gas Co. of New York City sold 


We Offer 


Bankers and Investment Deelers 
Proven Public Utility Securities 


Correspondence Solicited 


Electric Bond and Share Company 


(Paid-Up Capital and Surplus, $12,000,000) 
71 Broadway, New York 


~ Booth Fisheries 6s 1 926 \ 


CHAS. H. JONES & CO. 
20 Broad Street, New York 









































Municipal, Railroad and Corporati 
LOIT its notes this week for eight months to the amount of Telephone: 3155 Rector ae 
=< $15,000,000 and was satisfied to pay more than 6 per cent. - — 
words, for the accommodation. With conditions abroad depressed Public Utility Bonds 
ng ex- and capital continuing to show extreme reluctance to To Yield 5.25% to 6.25% 
of the embark on any new enterprises and short term notes White, Weld & Company 
nsable. affording such a high yield, it can hardly be or any cmmcaco 34 Sead SORRNEanD aie suai 
f pub- very great animation in long or short term bonds 1s to , 
h care be looked for. Seton Executed in All Market 
oo Gray & Wilmerding 
HIGH YIELD FROM NOTES. Members New York Stock Exch 
Below will be found a list of outstanding railroad and 5 Nassaa Street pine R New Yerk 
‘ndustrial corporation notes the yield from which is oo 
lectrie bout at the highest level of the year: 
fai Yield $100 BONDS 
er 
publ Meaney Bg Ob 61d Write for List N-22 
ted Copper 5s...Mar. 15, 191 % Y% 6.10, 
sie Siete e disine b:....-----. Feb. 3,1914 95 9834 8.60 &COMPA 
n well Boston & Maine 6s......... June2,1914 95 979.18 ee ae bet ie 
i ransit 5s....July,1918 94 94% 6.30 55 Wall St. New Yeek * 
to the Brooklyn Rapid T 
Chesapeake & Ohio i \ a 9 += ta = ia SCIPS TS 
Chicago Elevated Rys. 5s...July }, A ~ 
| Hsp eNetimtie scant bH 8. 3” WABASH REF. & EXT. 4s 
1e8 Eric olen es Oat, Lae 9774 98% 5.98 SPECIAL LETTER UPON REQUEST 
rie Railway 5s.........-++/ April1,1915 9734 Yy 6. a pace 
Missouri Pacific 5s........-- June 1, 1914 92% 9314 11.90 Middendorf, Williams & Co. 
Sulzberger & Sons 6s......- June 1, 1916 % Y% 6. (INCORPORATED) 
Notes of the Utah Securities Co. recently sold as low 4) ping sv.,NEWYORK —_129 E. GERMAN ST., BALTIMORE, MD. 
as 75, or on a basis to yield upwards of 11 per Sap be MD. 
notes have had a good recovery, however, as the syndi- 
cate which took the notes under pei goal take : TO INVESTORS - 
certain amount of the notes at interva s, not long ag Our July List o erings is Now Ready for Distribu- 
ich found itself with more notes on its hands than it ex- tion and Will Be Mailed on Request. 
in pected to have to carry and it was forced to go into the MUNICIPAL BONDS 





1 PR 





open market, then quite depressed, and sell several blocks 
of its holdings for what they would bring. The ge re 
ties Company’s properties are in splendid shape wit 
large and profitable contracts for the delivery of og 
at profitable rates and the temporary depression in the 
price of the notes represents merely the necessities for 
the moment of the syndicate for cash. The high yields 
from the notes in the above list show the heavy price 
capttat is exacting for its use in a period of depression. 








Yielding 4.60% to 5.50%. 


PUBLIC UTILITY BONDS 
Yielding 54% to 6%% 


H. T. HOLTZ & CO. 


Investment Securities 
39 South LaSalle Street CHICAGO 
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Pomme & Se mean ere — 





Southern Pac. Branch Ry. Ist 6s, 1937 .............. 4.20 
Central R. R. of N. J. gen mtg 5s, 1987............... 4.30 
paresourt, Ran, a Temas ist 46, 1990 coc ccsccccccvscs 4.30 
Louisville & Nashville unified 4s, 1940.............. 4.38 
Jamestown, Frank & Clear. Ist 4s, 1959.............. 4.45 
Chic., Mil. & St. Paul gen 456s, 1989.......cccccccas 4.5 
Atlantic Coast Line (L. & N. col) 4s, 1952..........4.53 
Atchison East Okla. div. Ist 4s, 1928 ................ 4.60 
Concord & Montreal R. R. deb. 4s, 1920 .............. 4.70 
Colorado & Southern Ry. Ist 4s, 1929 .............. 4.80 


Balto. & Ohio (P. L. E. & W. Va.) ref 4s, 1941......4.92 
Fonda, Johns. & Gloverville Ist con ref 4%s, 1952. .5.00 


Wires SUE WEY FOC 58, T9G Ei iccc i cckscvac veces ss Ge 
Kansas City Southern ref & imp 5s, 1950............5.12 
ME, CREO OR UI ion 5 5'as 6 S06 0 ares 6.0.0.6 00 0000 Oe 
a cael oe mae. City, St LL. let: 4366, 1941......5...9i80 
Virginia & Southw’n equip trust 5s, Series F, '16-’23..5.50 
St. Louis Southwestern unified 5s, 1952..............5.60 
Chesapeake & Ohio conv 4%s, 1930..................-5.81 


Public Utility and Industrial Bonds Yielding from 4.60 to 
6.00 Per Cent. 


mrorcester <omsel St. Re: 5a, 1927 « «ic. cc cicciscecas 4.60 
Shawinigan Water & Power Ist 5s, 1934............. 4.70 
NE a Se 4.80 
Commonwealth Edison Co. Ist 5s, 1943 ............4.85 
Ciic, Punct,.mys, & U. Stk. Yds. 48, 1940............ 4.90 
N. Y., L. Erie & West’n Docks & Imp. Co. Ist 5s, °43..5.00 
acu Meeerwawe ©. F6t SE, TSE 2 ooo c cece isc scene dhe 
Pee ee a BOE BG GD cae nn 0550005 66.6048.506,600 mao 
South Pitts. Water Co. Ist & ref 5s, 1955.............5.15 
Bloomington, Decatur & Champlain Ist & ref 5s, ’40.5.17 
DURMINEE EME SBE DR TIDE oso scents accdvwewsccceces sds 
Los Angeles Ry. Corp. Ist & ref. 5s, 1940.............5.20 
Springfield (Mo.) Water Co., Ist 5s, 1936 ............5.20 
mauemea mer. biet, G Pwr, lst 56, 1946.0... ccccc cscs ccc Dee 
pererm wemere Geem Co, Fat 5a. 1967 ..6ic cicscscccces ctQsed 
Beaune Cai.) eee GO., 1st 56, T9Z4 60 ac sec cccccvcccsdbd 
Milford & Uxbridge St. Ry. Ist 5s, 1918 ............5.50 
Watertown Light & Power Co. Ist 5s, 1959........5.05 
Pacific Gas & Elec. gen. & ref. 5s, 1942 .;............-5.65 
Republic Iron & Steel s. f. 58, 1940 oo... cc cc cscs vee e969 
San Joaquin Lt. & Pwr. Corp. Ist & ref. 6s, 1950 “A’’.5.85 
Southern Sierras Power Co. Ist s. f. 6s, 1936.......... 6.00 
Municipal Bonds Yielding from 4.20 to 5.00 Per Cent. 
City of Minneapolis, Minn., sewer 4%s, 1942........ 4.20 
I a SE i ee 4.25 
Norwood, Pa., schoo! 4%4s, 1932-42...............00- 4.30 
ME POOWIOOOe. Th. Te G6, S850 44604 0d0sc0rescesseese 4.35 
Gloversville, N. Y., sewer 4%s, 1941 ................ 4.375 
East St. Louis, Ill, Park Dist. 44s, 1923-26.......... 4.40 
Jamestown, N. Y., water 444s, 1914-33 ............. 4.50 
Kansas City, Mo., judgment 4ves, 1915 .............. 4.50 
ee Ce OR, CE satan ndscvedsaeesene sas 4.60 
Storm Lake, Iowa, water 5s, 1927-32 ..........0ce00 4.65 
ELS Oa 4.70 
pe SO Oe oe 4.75 
City of Tacoma, Wash., Green River Water Fund No. 
RE EES PEPER rrr rr errr rrr 4.875 
County of Lincoln, Mont., road & bridge 5s, 1932....4.85 
es Ses OE OO, BRIDE inecdves 6cb0 sess sevens 4.90 
Grayson County, Texas, road 5s, 1920-42............5.00 
City of Riverdale, Cal., water 5s, 1953 .......0sesesee. 5.00 





A. R. E. STOCK OFFERING. 

The American Real Estate Company, which has been 
in operation in New York City since 1888, has increased 
its capitalization through an issue of $2,000,000 7 per 
cent. cumulative preferred stock, which stock takes prece- 
dence over the paid-in common stock of $100,000 and 
follows the company’s outstanding bonds and certificates 
and real estate mortgages. Of this authorized $2,000,000 
7 per cent. preferred stock, $1,000,000 has been set aside 
for immediate sale. The first opportunity to subscribe 
to this stock is offered to the company’s bondholders, 
whose privilege to participate in this offering will expire 
July 15 next. 

The purpose of the issue is explained by President 
Edward B. Boynton in a letter dated June 4 to the bond- 
holders, wherein he says that the directors have considered 
it desirable that the capitalization be in more appropriate 
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A SMALL BEGINNING — 


‘““Your Investments’”’ 


THE road to prosperity always starts somewhere! 
»o if you start your investment account even in a 
small way you are.on that road, especially when 
guided by a responsible investment bond house. 
WRITE for our circular No. 2099 W., which will 
explain definitely why the present is probably the 
most opportune of any time in recent years 
to buy the safest bonds at increased yields. 
WRITE TODAY TO THE 
Bond Department 


CONTINENTAL AND COMMERCIAL 
TRUST AND SAVINGS BANK 


Clark and Adams Streets, Chicago 
Capital $3,000,000 Surplus $1,500,000 


ee ee | 

















International Nickel Co. Stocks 


The 6% Preferred has paid regular dividends since 
1906 and earned nearly ten times its charge in 1912. 
The Common, paying at present at a ten per cent. 
rate, may be had on an 8.33% basis. Having a 
surplus of about $5,000,000, and with last year the 
best in its history, we suggest the Company’s 
issues for investigation and purchase. 


LAMARCHE & COADY 


25 Broad Street NEW YORK 


relation to the magnitude of its assets; secondly, that a 
larger capitalization will provide a better balanced exemp- 
tion under the Federal corporation tax law; thirdly, a 
larger capitalization will provide a more ‘appropriate 
proportion of money permanently invested in the business; 
and, fourthly, that the prospects of a coming real estate 
expansion and largely increased values following the build- 
ing of additional subway systems in New York will provide 
exceptional opportunities for new investments by the 
company, as its policy has always been to develop real 
estate holdings along the extension of rapid transit facili- 
ties in the Borough of Manhattan and the Borough of 
The Bronx. 














WHAT U. S. LIGHT & HEATING LACKS. 
Instead of spreading news about good contracts se¢- 
cured, of which there has been entirely too much in the 
case of the United States Light & Heating Company, 2 
little more light on the actual earnings would, we feél 
quite sure, have a better and more permanent effect upon 
the market price of the corporation’s securities. 


After every depression in the prices of invest- 
ments, the first large recovery is made in the 
soundest bonds. Such bonds—Municipals— 


are now selling so low they yield more than 
at the lowest of the 1907 crisis. 


Therefore, as you can get today 
43% to 6% on the 
Soundest Bonds 


you have an opportunity seldom realized for 
utmost safety, large yield and advance in price 
List of Municipal Bonds on Request 


Spitzer, Rorick & Co. 


Successors to SPITZER & CO. Established 1871 


5 Nassau Street, New York 


TOLEDO CHICAGO 
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WHERE MUNICIPAL OFFICIALS OFTEN ERR. 
A large dealer in municipal obligations pointed out re- 
cently to The Financial ‘World how it happens quite often 
that the officials of municipalities err seriously in efforts 
to obtain satisfactory bids for the obligations of their 
municipalities, and by delay, and a lack of a thorough 
knowledge of monetary conditions, frequently allow good 
opportunities to dispose of their issues to pass. 

As one example this dealer mentioned the recent of- 
fering of the City of San Francisco, Cal., which had $5,- 
000,000 5 per cent. bonds to place. The city received a 
firm bid for all or none of this issue from a syndicate of 
strong bankers at 101, but considered the price unsatis- 
factory. San Francisco had thereupon to readvertise these 
bonds later on and received then a bid of only par. To 
this bid was added the proviso that, on account of the 
unsatisfactory financial conditions, the syndicate would 
agree to take the bonds in lots of only $1,000,000 at a 


| time, provided they could place them. The bulk of the 


bonds have not yet been taken. While the City of San 
Francisco 5s are unquestionably a sound and attractive 
security, investment conditions have changed, and the 
City of San Francisco as a result finds itself in a position 
where it must slowly place its bonds around the syndi- 
cate price as fast as they can be marketed, whereas, had 
the city accepted the firm price of 101 first submitted, it 
would have placed the $5,000,000 en bloc at a premium 
of $50,000, which it will not now receive. 

A somewhat similar case is cited in connection with 
the recent offering of State of Tennessee 4 per cent. 
bonds, to the amount of $11,458,000, which issue was in- 
tended for refunding $9,858,000 of bonds, due July 1 next, 
and which bonds must be taken up. The state of Ten- 
nessee, by waiting and not availing itself of an offer made 
two years ago, found itself in more or less of a predica- 
ment for a time and only escaped by deciding to issue 
short term 6 per cent. notes to meet the situation. The 
State did not succeed in getting a firm bid for the $1],- 
458,000 when bids closed on June 17. Two years ago 
some of the largest holders of the maturing bond issue 
offered to take an equivalent amount of 4 per cent. bonds 
on a basis to yield around 4.76 per cent. But the 
State thought the terms unsatisfactory, the majority of the 
commissioners believing that the refunding could be done 
around a 4.10 per cent. basis just as soon as money con- 
ditions improved; but money conditions did not improve 
and now 6 per cent. has to be paid. 

The third example is the City of Baltimore, which only 
a few weeks ago invited bids for an issue of $5,500,000 
corporate stock, tax exempt in the State of Maryland. 
Baltimore could have sold these bonds at a satisfactory 
price to a syndicate considering the present unsettled 
financial conditions, had the city officials in charge of 
this financing accepted a provision which was made a 
part of the bid. -This provision was that the city, in case 
it rejected the syndicate’s offer, was not to use this bid as 
@ basis for negotiating the sale of bonds to others, and 
Was to readvertise for bids in the usual form, in which 
event the syndicate would again tender its bid, but the 
tity of Baltimore declined to do this. Aside from the 
Syndicate’s offer to take the bonds, the city disposed to 
other bidders, slightly over $500,000 of the bonds. Through 
the efforts of the Baltimore Sun about $1,000,000 of the 
bonds have since been sold. 

The main trouble with some of the municipal officials 
who are in direct charge of the financing of the needs of 
their municipalities, is that they do not understand cur- 
rent financial conditions, and are quite often prone to 
blame the bankers for not being liberal enough in the 
Prices they bid for the obligations offered. The city 
officials must understand that bankers are not in busi- 
ness for pleasure. - 

The bankers are keen enough to know, and competition 
is strenuous enough also, to assure the best prices being 
paid for any municipal offering, and therefore the bank- 
ers figure out very carefully what they can pay, and still 
make @ reasonable profit upon their capital, 





Conservative Investments 


Including First Mortgage Bonds se- 
cured by Steam and Electric Rail- 
roads, Water Power, Timber, Farm 
Lands, Coal, Iron Ore, Steel Steam- 
ships, Chicago Real Estate and plants 


of well-known Industrial Corporations. 


Peabody, Houghteling & Go. 


(Established 1865) 10 So. La Salle St., Chicago 











Wisconsin Trust Company 
MILWAUKEE, WIS. 

UR Bond Department makes a specialty 

of dealing in the underlying and _ first 

mortgage bonds issued by railroads and 

Public Utility. Corporations in Wisconsin. 


CORRESPONDENCE INVITED 





Howe, Corrigan & Co. 
Public Utility Securities 
Grand Rapids, Mich. 


We negotiate entire issues and purchase Public Service 
properties of well established earnings 





THE NEW YORK CENTRAL AND HUDSON RIVER RAILROAD CO. 


Grand Central Terminal, 
New York, May 14, 1913. 


To holders of 
THE NEW YORK CENTRAL AND 
HUDSON RIVER RAILROAD COMPANY’S 
344% GOLD BONDS, 
LAKE SHORE COLLATERAL: 


A letter explaining an offer to exchange 4% mortgage bonds 
of this company for its 314% gold bonds, Lake Shore Col- 
lateral, will be mailed to the holders of Lake Shore coilateral 
coupon bonds on application to the Secretary. Please give 
address and state the number of bonds held. 

DWIGHT W. PARDEE, Secretary. 


A First Mortgage 
Railroad Bond 


on a road whose total bonded DEBT is 
LESS than $21,000 per mile and which 
earned in the fiscal year of 1912 over 2% 
TIMES its bond interest. 





Particulars on Application 


Hornblower & Weeks 


42 Broadway New York 
Boston Chicago Detroit 
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WHAT’S TROUBLING JU. S. STEEL BONDS? 
S. Steel sinking fund 
their sharp break in 


The continued weakness in U. 
5 per cent. 
recent markets to below par, 


and especially 
calls attention to the fact 


bonds, 
with renewed emphasis that the Steel bonds, quite as 
much as the Steel stock issues, have had a 
Europe and the 
Berlin, 
large lines of Steel 


widespread 
distribution among investors both in 
United States. In London, Amsterdam, 
and even Vienna and St. Petersburg, 
distributed at the time of our big industrial 


Paris, 


bonds were 
boom years ago when the formation of the Steel Cor- 
poration was a general topic of conversation everywhere. 
And despite several crises since then, the great bulk of 
the holders of the bonds have clung to them and have 
seen them swing down to 78 in the panic of 1907 and 
then up to 108 in the big recovery of 1909. Since then, 
owing to the steady rise in the cost of new 
bonds have slowly worked downward. 
The doubt as to the future price and not as to the 
safety of the bond itself, seems to be the reason -upper- 
most in the minds of present sellers. They doubtless 
figure that they can sell out now and buy the bonds back 
at a lower level later on, meanwhile employing the pro- 
term issues 


capital, these 


ceeds in short term bonds or high grade long 
which will not fluctuate much in price. The sinking fund 
5s total upwards of $450,000,000, and the security back 
of them is estimated at more than thrice their total face 
value. 

Another trouble which affects these bonds is that the 
Steel Corporation gets too much publicity in the way of 
newspaper and financial discussion as to the course of 
the steel trade. When a depression comes, 
in business talks of the steel trade, and holders of Steel 
bonds are constantly hearing the discussion about the 
steel trade slump. 
up conditions and weighing more than ever before the 
several factors which are likely to 
prices in the near future. 

This same discussion, as soon as trade 
and starts on the up grade again, will advertise the best 
side of Steel bonds, and then we will witness a buying 
period instead of a period of liquidation in Steel bonds. 


ey ery be rdy 


They are therefore probably studying 
govern Steel bond 


veers about 


CAN BOND SYNDICATE DISSOLUTION. 

It was announced this week that the banking syndicate 
headed by the Guaranty Trust Co., of New York City, and 
Lee, Higginson & Cc., of Boston, which bought $14,000,- 
000 5 per cent. 15-year debenture bonds of the American 
Can Company last February, had dissolved, leaving half 
the debentures unsold. The announcement of the disso- 
lution was followed by some activity in the market for the 
bonds, which went to a price which nets about 6 per cent. 

The fall in the price since the date of the issuance of 
the bonds may be attributed to two influences, namely, 
the greater scarcity of available capital now, as compared 
with the supply in February and, second, the bad effect 
on the market for the bonds caused by the adverse criti- 
cisms of the big speculation in American Can Company 
stocks prior to the issuance of the bonds. That discussion 
unquestionably adversely affected the market for the 
bonds, meritorious though they were as investments, and 
made it impossible for the syndicate members to market 
all their holdings, except that they sold at a loss. The 
bonds have been pretty widely scattered and most of the 
syndicate members are so situated that they can afford to 
hold their bonds for a better market, but some few of the 
dealers who could not afford to hold their allotments have 
been forced to take losses. 

The year 1913 is likely to prove to be a very prosperous 
one for fruit farmers as fruit yields of the bumper kind 
are foreshadowed in all but a few sections where the frosts 
nipped fruit, and this will undoubtedly call for a big out- 
put of cans from the American Can Company factories. 
The demand in fact, is unusually heavy now, with earn- 
ings of the company now estimated at $1,000,000 per 
month. The market for the preferred and common stocks 
does not in the least reflect this condition, both issues being 
dull at depressed levels. So much for the Reid specula- 
tion. ; 





ee 


H. M. Byllesby & Co, 
Engineers 


CHICAGO 


NEW YORK 
Insurance Exchange Bldg. 


Trinity Building 





Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Properties 





Examinations and Reports 





Utility Securities Bought and Sold 











HE GOT HIS MONEY. 
But This Investor Had to Threaten to Use Force ona 
Suspected Concern. 
\t least one farmer among the 27,000 who bought stock 
in the Independent Harvester Company, of Plano, Il, 
which company is now undergoing 
Post Office 


investigation by the 
as soon as he found out that he 
had been imposed upon, would not take no for an answer 
when he demanded return of his money, but threatened 
This brought instant restitution. 

This farmer believed that by taking the law into his 
own hands he would succeed, and he did, as shown in 
his letter, wherein he writes: 


authorities, 


to use physical force 


“IT am sending the enclosed (clippings) because I know 
you will look into this and run them down. I was per- 
suaded to buy $5,000 worth of stock in this company, and 
last year when I heard they were no good I went to 
Plano and saw Thompson. I told him I wanted my 
money back, and at first he gave me a lot of rosy talk 
about what the company was going to do. When I per- 
sisted, he said I could not’ get my money back, and wher 
I toid him that I would, even if it was necessary to 
wipe his office floor with him I got my money. I cer 
tainly know the value of your magazine when it comes 
to dealing with financial fakers. 

“IT remember some few years back when I had a little 
money in Hanson’s Nutriola Company how you went 
after him. I will never forget it. You are all right, It 
is too bad that there are only a few men in this world 
who have the sand enough to stand their ground | 
understand that Thompson's trial comes up_ the latter 
part of this month. With best wishes, 

“4 Friend” 














































The popularity of our 6% doubly Secured Certifi- 
cates is deserved, not only because they afford a 
most convenient form of investment but also for 
the reason that the safety provided is beyond 
question. Our Certificates, issued in denomina- 
tions of $100.00 upwards with interest payable 
monthly, quarterly or semi-annually, are con- 
stantly safeguarded by Capital and Surplus of 
over $400,000.00 as well as by first Mortgage on 
improved real estate—the best security on earth, 
Write for Booklet ‘‘F’’ 


Years of Successful Operation 
One of the a eaine Financial Institutions of the West 


F. E. McGURRIN, Pres. 
Capital and Surplus, $400,000.00 


Salt Lake Security & Trust Co. 


Salt Lake City, Utah 
(UNITED STATES DEPOSITARY) 
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PATENT RIGHT SCHEMES. 
Men and Women Should Seriously Think Before They 
Plunge Into Them. 
\ corporation operating as the 
Manufacturing Company, 


Domestic Utilities 
of Los Angeles, is, we under- 
stand, doing a land-office business in different states sell- 
ing agency rights to people who are anxious to improve 
their circumstances, holding out to them that these rights 
lead safely to a bountiful income. 

The company has a capital stock issue of $25,000, and 
was organized over two years ago by Edwin R. Crooker. 
The company owns three patents, one for a portable 
oven, a clothes washer, and a suds mixer. Mr. Crooker 
is the inventor of the clothes washer, and the patents for 
the portable oven and suds maker were acquired. 

While it is not selling stock, the company is offering to 
investors agency rights for a consideration, or virtually 
an investment, only known by another name. The com- 
pany’s scheme is to sell the right to an agency in cer- 
tain defined territories, to anyone who has the where- 
withal to pay. To become an agent one must first pay 
$3.50 for each washer, and must agree to purchase wash- 
ers for at least a minimum amount of $150 up to $5,000 
at the retail price. Then when the agent has sold these 
washers, he or she is privileged to order as many addi- 
tional as desired, for $1 each, and may also employ sube 
agents, reserve a certain population, etc. The extent of 
the territory and the number of washers are merely reg- 
ulated by the amount of money the agent is able to put 
into the scheme. 

On the surface the scheme is not without its attractive 
points, but the main difficulty is that not everybody wants 
a washer, and not everybody 


is capable of selling a 


washer. Good selling agents are not made by what money 
they have got, but by salesmanship ability, and the ma- 
jority of those who become interested sooner or later 
find out that it was much easier for them to put up the 
money than it is for them to realize upon it, but the 
salesmanship ability of an applicant for an agency does 
not interest or concern this company at all. 





A LONG DRAWN OUT PROPOSITION. 


When asked for a financial statement, Mr. H. V. Bran- 
denburg, President of the Diamondless Core Drilling 
Co., of New York, informs us that the properties owned 
by the company, to acquire which has_ taken twelve 
years, have cost $590,000, while only $589,000 in stock has 
been issued. Only $25,000 stock has been sold to the 
public; the balance of the investment is their own money, 
so it is stated. 

The additional information is given us that a little 
stock was sold in Connecticut, where there is a blue-sky 
law, and the bank examiners have passed the company as 
“all right.” Then we are given the reassuring informa- 
tion that the company could have sold one of its proper- 
ties for more than the entire cost of the ten properties 
owned by the company. 

The stock is sold for $2 a share, though it has a par 
value of only one dollar. Rather steep. But if the com- 
pany could sell one mine for more than the cost of the 
ten, why does it not do so, rather than run the chances 
of continuing for another twelve years in accomplishing 
what the stockholders buy stock for in order to get divi- 
dénds? 


—_—_—_—_ 


HAVANA ELECTRIC RY., LT. & PWR. CO. 

The Havana Electric Railway, Light & Power Co. has 
issued its first report for the nine months ended Dec. 31, 
1912, showing gross earnings of $1,653,145, and net, $1,- 
112,674. After meeting all charges and paying preferred 
dividends to the amount of $450,000, there was balance 
applicable to the common of $632,249. Common ag 
dividends paid totalled $337,500, leaving a surplus of $294,- 
749. The balance sheet as of Dec. 31, 1912, shows cash 
on hand and in banks $3,446,543, materials and supplies, 
$151,084; interest due and accrued, $227,039, total assets 
and liabilities, $42,849,249. 








6% on Your 
July Investments 


"THE investment of July funds is a problem thousands of in- 

vestors are facing. Under present market conditions the 
truly conservative investor will seek safe securities which do 
not fluctuate or depreciate in value, and which yield him an 
attractive income return. 


Our July investment list describes a great variety of 
First Mortgage Bonds 
5% to 6% 


secured by the highest class of improved, income-producin 
centrally-located Chicago real estale. ; ~ x 


The soundness of these securities and the care with which 
we safeguard the interests of our clients are best shown by the 
fact that no investor has ever lost a dollar of principal or 


interest on any security purchased of us since this House was 
founded, thirty-one years ago. 


CALL OR WRITE FOR “THE IN- 
VESTOR'S MAGAZINE” AND 
CIRCULAR NO. 14-F. 


S.W. STRAUS & Co. 
MORTGAGE w* BOND BANKERS 
STRAUS BUILDING 
CHICACO 





ONE WALL STREET 
“NEW YORK 
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Combination Investments To Yield 8 to 10% 


To the investor desiring to secure this return we recom- 
mend a Combination Investment of quick marketable 
securities, semi-ready marketable securities, and invest- 
ment securities. 

Complete details on request. 


E. BUNGE & CO. 


INVESTMENT BANKERS 
20 Broad Street, New York 




















PUBLIC SERVICE CORPORATION BONDS 


TO YIELD 7% Circular upon request 
W. E. HUTTON & COMPANY, Bankers and Brokers 


Established 1886 
60 Broadway, New York First Nat‘l Bank Bidg., Cincinnati, O. 


Members— New York Stock Exchange, Ci ti Stock Exch 


a 











EFFICIENCY BROKERS _ || 


Incomes Increased 
Write—Call—Phone 


WILLIAMS, McCONNELL & COLEMAN 
BONDS 60 WALL ST., Phone 495 John, New York STOCXS 
— 


~ Preferred Stocks 


of Industrial and Public Utility Corporations yielding from 6% 
to 7% and enjoying a ready market. 


Upon request we will place your name on our list A-1 to receive our special offerings 


JOHN BURNHAM & CO. raitssto“con 


AMBURSEN HYDRAULIC 
CONSTRUCTION COMPANY 


ENGINEER—CONSTRUCTORS 


111 Broadway 88 Pearl Street 405 Dorchester St. W. 
New York Boston Montreal 


ur experience is of value to you because it is gained in the 
poet ul building of 80 dams up to date (May 1, 1913), of 
all heights up to 150 feet and having an aggregate length of 
over 5.9 miles. We have inaugurated a system of b -monthly 
bulletins on pungent engineering topics as viewed from the 
Bankers’ standpoint. Send us your name for our mailing list. 
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$2.25 for six months. Single copies, 
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THE FINANCIAL WORLD is the only 
financial paper in the United States 
that proves its circulation and 
opens its circulation books to ad- 
vertisers for investigation. 





If you should change your address be sure to notify us at 
once, giving old address, together with new address. In 
this way all annoyances caused by failure to receive 
THE FINANCIAL WORLD will be avoided. 

No advertisement of fraudulent or doubtful character ac- 
cepted at any price. 
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pany in the United States, and through the Daw Steam- 
ship Agency, 17 Green Street, London, W. C., in England. 
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Free Advice Only For Subscribers | 


POSTAGE MUST ACCOMPANY INQUIRY. 

The privilege is accorded to subscribers of The Fi- 
nancial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York and not to Chicago. No telegraphic or 
telephone inquiries answered, 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in its belicf that as long as it clings to this 
ideal it can count upon the support of the investing public. 





J. P. MORGAN ON PRESENT CONDITIONS. 

It is so seldom that J. P. Morgan, son of the late bank- 
er, ever makes any public comment on the financial situa- 
tion, that when he does give utterance to his views there 
is general interest in what he has to say. Mr. Morgan 
was a witness before the upstate Public Service Commis- 
sion of New York state one day this week on the appli- 
cation of the New York Central to execute mortgages in 
connection with the consolidation of the Lake Shore and 
the Michigan Southern Railway. He said the deal would 
be a good thing for the security holders and he spoke of 
the outlook for the marketing of securities in connection 
with the proposed deal. 

The bonds, he said, would have to be placed at a tempt- 
ing figure to induce capital to come out. He added that 
he could not tell how long present conditions would last 
and said: 

The trouble is that the call for capital just at present 
is a little greater than the available amount. To make it 
clearer, | mean that the legitimate needs of business are 
greater than the available capital just now, and that, there- 


fore, the demand for money is hicher than it has been at 
other times. 


The state of Tennessee wanted $10,000,000 and couldn’t 








ee 
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Railway 
Equipment Obligations 
The success of our first book on “ Rail- 
way Equipment Obligations,”’ published in 


1912, has prompted us to issue a second 
edition. 





The new book describes the equipment 
issues of the principal railroads with infor- 
mation revised to May 1, 1913. 

We will be glad to supply you with a 
copy on request. 








Ask for Booklet R-415 


Guaranty Trust Company 
of New York 


140 Broadway 


Capital and Surplus. 
Deposits . ° ° ° 


$30,000,000 


176,000,000 


get it and then they issued one year notes to that amount, 
and yet they couldn't get it, and just yesterday they came 
around trying to sell those notes. Still Tennessee has 
just as good security as any other state. 

It isn’t a matter of security so much as it is just now of 
available money. The money just isn’t ‘available for the 
needs just now. So, from the case of the state of Ten- 
nessee, you will find a pretty fair example of the state 
of the financial market. 

What Mr. Morgan says is true. 











There is a scarcity of 
available money for investment, but no one for a moment 
believes there is any likelihood of this condition lasting 
for any length of time. It is only a temporary condition. 
It will not take long for capital to accumulate anew and 
when that new capital begins to flow into investment chan- 
nels, as it surely must, the existing supply of capital 
which is being held out of use through lack of confidence 
in the future, will come out, too. 

Capital, credit and confidence, the three C’s in the finan- 
cial lexicon which are necessary to keep the world of 
trade moving, will not be wanting when once the world 
realizes that the era of extravagance and waste which has 
so characterized the last decade is ended and a new efa 
of conservation of capital has been inaugurated. 


AMERICAN LIGHT & TRACTION GAINS. 

In connection with the firmer tone displayed of late by 
the market for American Light & Traction Co., shares, 
especially the common, the earnings for May and for the 
five months of the current year are of interest.. The gross 
earnings for May were $333,732, an increase of $13,012, 
while expenses of $10,729 showed an increase of only $37. 
Net earnings were $323,003, an increase of $12,975. For 
the five months gross was $1,747,979, an increase of $83 
912, while net betterment was $1,694,577, an increase of 
$82,921. For 12 months to May 31 net earnings were $4 
221,948, an increase of $229,643. ° 


{f 








IF your income is paid at infrequent times write 
for our pamphlet 
” 
‘¢Monthly Income Payments 


It describes how you can invest your funds 
so that you will receive on the first day of 
each month, income at the rate of 5 per cent. 
per annum. 


Pamphlet A will be sent you on request. — 
Knauth -Nachod & Kiihne 


INTERNATIUNAL ;BANKEKRS 
New York * Leipzig 
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RECEIVER FOR GUAR. TRUST OF ATLANTA. 
Wind-Up of a Concern Which We Long Ago Warned 
Against. 

The legal action begun by a number of bondholders 
who doubted the statements of earnings and assets made 
by the Guarantee Trust & Banking Company, of Atlanta, 
Ga., has resulted in the appointment of a receiver for this 

company. 

Judge John T. Pendleton, of the Fulton Superior Court 
of Atlanta, has appointed as receiver James D. Robinson, 
a well-known merchant, and president of the A. M. Robin- 
son Company, also a director of the Fourth National 
Bank, and prominently identified with other commercial 
and civic organizations. 

The court, in granting the petition for a receivership, 
announced that it was his conclusion that the company 
is insolvent, not having sufficient assets to enable it to 
pay its creditors. The court further recites that invest- 
ments made by the officers of the company, as disclosed 
by the records, were directly in the teeth of the statutes 
of Georgia, and that the officers of the company who were 
trustees, misappropriated a part of the company’s reserve 
fund and used these funds illegally in retiring bonds by 
paying more than they had a right to pay under the 
contract between the company and its bondholders. 

The Guarantee Trust & Banking Company claimed 
assets consisting of real estate stocks, bonds, notes and 
accounts in excess of $1,000,000, but it was the contention 
of the complainants that the real value of the assets 
owned by the company estimated at a conservative basis 
would not exceed $500,000. In that event the bondholders 
who were led into the purchase of the installment bonds 
of this company by plausible bond salesmen, many of 
whom received their schooling in the employ of the 
American Guaranty Company, a similar institution estab- 
lished some years ago in Chicago, and which failed, will 
get only 50 cents on the dollar, if they get that, in the 
event of liquidation, instead of $1,000, as the company 
maintained they would, after paying in a certain amount 
of money through installment payments. 

It may prove of interest to our readers to know that 
such an outcome now clearly in sight was forecasted in 
The Financial World’s columns as long ago as November 
11, 1911. At that time The Financial World called the 
attention of a number of magazines to the character of 
the investment offered by this company, which The Finan- 
cial World charged was extremely speculative and could 
not be considered in the light of an investment at all. One 
good result was that the greater number of these maga- 
zines immediately discontinued the advertising, and those 
who did not—and there were a few—have now an oppor- 
tunity to regret that their greed for the few dollars 
recéived from the advertising led some of their readers 
into “making such an unfortunate investment. 

Shortly after The Financial World first revealed the 
danger that beset the investor who purchased the bonds 
of this company it received the letter printed below offer- 
ing us the advertising of this company. Of course this 
advertising was declined. This evidence is only produced 
at this time as proof of the falsity of some of the state- 
ments made at the time The Financial World’s criticisms 
first appeared, that they were promoted because of The 
Financial World’s failure to secure the advertising of 
this company: 

Guarantee Trust & Banking Company. 
Capital $500,000.00. ; 
Atlanta, Ga., Jan. 30, 1912. 
The Financial World, 
8 Broadway, 
New York, N. Y. 
Gentlemen: 

As we contemplate placing a number of new contracts 
for advertising, and as we are desirous of learning the 
results to be obtained from space used in financial papers, 
we are prompted in asking for your rates, using the at- 
tached copy in about a four-inch space, single column, 
Please give the writer your best rate for a six months 
contract; also for a yearly contract. 

Thanking you in advance, I am, 

Yours very truly, 
REID FULKMAN, 
Bond Department. 














$100 BONDS 


The man or woman who desires to invest in bonds but whose savings 
are small may purchase $100 bonds having exactly the same security 
behind them and bearing the sate rate of interest as the $500 and 
$1,000 denominations. : 


We call the attention of prospective purchasers to the public utility 
honds which we are offering in $100 denomination. These are sold 
at prices to yield from 5¢ to 6% per annum. We recommend these 
bonds to conservative investors. Write for a list describing them. 


J. S. & W. S. KUMN, Inc. 


345 Fourth Avenue PITTSBURGH, PA. 


CHICAGO PHILADELPHIA 
First National Bank Bldg. Real Estate Trust Bldg. 
NEW YORK 
37 Wall Street 


BOSTON 
Kuhn, Fisher & Co. novepereted 


ds 3. & . S. Kuh ( et ), . 
W uhn European Agency Ltd 


























TURNER, TUCKER & CO., Inc. 


Investment Bankers 


CHICAGO 
First Nat. Bank Bldg. 


BOSTON 
24 Milk Street 


NEW YORK 
111 Broadway 








SEND FOR OUR CIRCULAR descriptive of a very attractive investment 
proposition combining safety of principal with liberal yield. 
Particulars on Request. 


W. C. LANGLEY & CO. 


10 WALL STREET, NEW YORK White Building, Buffalo, N. Y. 





PAYS DIVIDENDS MONTHLY 


CITIES SERVICE CO. 


Preferred and Common Stock 
We invite your orders in above security at the market. 


Weekly Letter on request. 


CLAUDE MEEKER 


Specialist in Public Utilities Securities 


COLUMBUS, OHIO 

















Before buying stocks and bonds it is wise to first | 
ascertain upon what the security is based. 


Analyze the figures given in the monthly _Teports; 
secure reliable information as to the business conducted, 
and as to its management. 


In offering the 6% preferred stock of the 
American Public Utilities Co. 


we court the fullest investigation. 
If purchased now this stock will net the investor over 7%. 
Write for further particulars to 


Kelsey, Brewer & Co. 
BANKERS, ENGINEERS, OPERATORS 
Grand Rapids, 





Michigan 




















How Many Investors 


holding St. Louis & San Francisco Railroad Co. securities 
realized the true financial condition of that Company be- 
fore the announcement of the receivership? 

Among your investments may be securities of companies 
in a similar financial condition. 

Ascertain the true worth of your holdings—without incur- 
ring any obligation—by writing our Statistical Department. 


Miller & (ompany 


Members New York Stock Exchange 


29 Broadway New York 
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LIBERAL YIELDS FROM SECURITIES. 


Some Good Speculations Around Present Prices—Others 
High Yielding, but Risky. 

The recent low levels at which some high grade stocks 
have sold brings within the reach of the investor many 
high grade securities which yield more than 6 per cent. 
on the investment when railroad lists are scanned and more 
than 7 per cent. in the case of industrials. We have selected 
the following fcr the consideration of those watchful 
investors who consider purchases at this time well worth 
making. Some issues are given merely to show the high 
yield and not because they are good purchases. Whether 
the average student of markets be in doubt about whether 
prices are going any lower before a turn takes place for 
the better, or are now on the up grade, certain it is it has 
been several years since the investor has had such an op- 
portunity to get such a high return for his money as now: 


Dividend Income 


Price, yield, yield, 
June 24. perct. per ct. 
Atch.,-T. & Santa Fe Ry........ , 96 6 6.25 
Atch., T. & Santa Fe, pfd ...... 98 5 5.10 
OE Ro ASR 93 6 6.40 
Brooklyn Rapid Transit ........ 88 6 6.90 
Chesapeake & Ohio ............ 57 5 8.60 
Sp SG AS eee 103 5 4.85 
oy 2 UR re 128 7 5.46 
SE, RO re 175 8 4.59 
AA ap Ee ee 96 5 5.56 
Great Northern pfd ............ 122% 7 5.73 
Illinois Central Ry ............ 111 7 6.42 
ee OR te 59 “ 6.75 
ES a” re 70 5 7.10 
eR een ee 151 10 6.67 
Twin City Rapid Transit ...... 103 6 5.80 
CE RENE Ge Sa ccccsceesees 146 10 6.90 
PE MOOI ns ssc se csiccss 130 12 8.16 
American Can pfd ............. 86 7 8.19 
American Car & Fdy ........... 43 2 4.74 
American Car & Fdy pfd........ 108 7 6.45 
American Express ............. 159 12 7.50 
American Smelting ............ 63 4 6.44 
i i ace keassesese 108 7 6.57 
> Se Sree 149 8 6.29. 
Ee 77 7 9.10 
CE MEMCMUNMEE 6s wawiviecacseceas 28 5 17.59 
SEMI iis cwecssvdsnces 35 $3.00 8.88 
ON OS ee eee 135 8 5.86 
RPE ME BEWOED aca cicscccsceess 205 12 6.16 
Mexican Petroleum ........... 59 6 10.00 
eee 112 7 6.36 
SPY Cree eee 46 3 6.39 
EE ai dads eebeesd vec 153 8 5.19 
MOE ol Po is ot cece seiees 30 $2.50 10.44 
UI ok. hi 3.44. dice tin 06 6 08 58 6 10.30 
ee Se | 103 8 7.84 
a" ree eee 53 5 9.49 
on ye 4! ae 104 7 6.73 
Wells-Fargo Express .......... 117 10 8.50 


It will be noted that the Petroleum stocks in the list 
return a very high yield at the prices quoted. This shows 
their highly speculative character, and they are now really 
in a class by themselves. The copper stocks also show 
a very liberal yield. This reflects the umcertain position 
of the metal market and consequent doubts about earn- 
ings of the immediate future. 





UNITED MERCANTILE REORGANIZATION. 

A levy of $2 per share has been made upon the old 
stockholders of the United Mercantile Agency, if they 
wish to secure an interest in its successor, the United 
Agency of Chicago. The United Mercantile Agency was 
the successor of the Early Mercantile Agency, which also 
went through a reorganization after it was no 'onger able 
to sell stock. 

The people behind the United Agency contend that they 
have reduced the old capitalization considerably, cleared 
off the old indebtedness by about $400,000, and conse- 
quently are in a better position to make a financial suc- 
cess of the mercantile agency business. But, after failing 
two times in making the business a go, beyond selling 
stock at a high premium, the chances are that the third 
time will be no better, and the stockholder who puts 
up $2 to protect his former investment in this company 
is taking long and wild chances. 








SECURITY a 
RATE 


6 % SERVICE 6 % : 


Is what we offer you in our First Lien Real Es 
tat 
Mortgages. They are placed only on income bearing 
property ona — of 40% actual value. 
nterest and Principal remitted d 

yam on due date by New 

Eight Life Insurance Companies attest the soundness 
of these mortgages by purchasing in increasing volume. 

Write for list, information and references to 


REYNOLDS MORTGAGE CO., ®- B. BISHOP 
FORT WORTH, TEXAS berth 















SouthernFarm Mortgages 
EO YOUR SAVINGS or: 


can be safely invested in our Farm Mortgage Bonds yielding 
6¢ net. 

We are offering for the investment of July funds $175,000 
out of a total issue of $375.000, secured by first mortgage on 2 
20,000 acre plantation located only 16 miles from the city ot 
New Orleans, valued at $1,000,000. 

The average annual production over a period of 12 years 
has amounted to $348,000 and the net earnings have been two 
and one half times the amount necessary to meet the interest 
charges and the serial installments of principal combined. 

This{company endorses on each bond its unconditional guarantee 
of both principal and interest. 

Send for our Circuiar No. 103 D. 

New York, Chicago and Boston bank references 


Mortgage Securities,Co. 


CAPITAL PAID IN®$ 600,000 
WHITNEY - CENTRAL BUILDING 


New Orleans 






























































Every dollar we receive from our customers goes into the 
best of all securities—first mortgages on improved real 
estate—a tangible asset under all circumstances. 


PER CENT. 
CERTIFICATES 


are a conservative, safe investment for savings or idle funds. 

: We never invest a single dollar in stocks or bonds or in any specula- 
tive security. Back of every dollar we invest there is always at least 
two dollars of carefully selected real estate security. 


Wiite for the booklet telling more about our institution. 


CALVERT MORTGAGE COMPANY 
1071 Calvert Building, Baltimore, Md. 








THE IRRIGATED FARMS MORTGAGE COMPANY 


731-5 FIRST NATIONAL BANK BLDG., DENVER, COLO 


7 FIRST MORTGAGE LOANS 


Between $5.00 and $25.00 per acre on improved 
free from all irrigation bonds, and producing crops 
over $20.00 per acre. ; 


Small Farm Mortga es 


for people of small means. Larger ones for people 

~ years in business wy aoe ——— of ss my ae 
Loans. Correspondence solici those seeking safe, conservative, 
M: b ple references as to my business methods and business reputa- 
tion ‘ully furnished. 

















FRED M. BARNES :: Minneapolis, Minn. 









All First Mortgages and First Mortgage Bonds 


which we offer for sale are owned by us and have been 
subjected to the most careful investigation to determine 
their absolute safety. We ask you to invest only after a 
personal examination has satisfied you as to the soundness 
of our judgment. 


LACKNER & BUTZ, SONS 
Bank Floor, 82 W. Washington Street CHICAGO 


Send for full descriptive list : 
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THE WESTERN LOAN. 


By Carson M. Regan. 


In the modern investment field occurs the phrase 
“western farm mortgage” as if it were the description of 
a peculiar sort of security, differing from the real estate 
loan of other sections of the country. Yet the mort- 
gage written with a western farm as its basis has noth- 
ing peculiar about it. Like the loans elsewhere it has 
for its basis good farm land with the value based on the 
selling price of property in the vicinity. What differen- 
tiates it in the minds of the investors is its widespread 
popularity and the fact that it is for the most part lo- 
cated on lands that have some exceptional qualities. That 
there is also some risk in the western farm loan is be- 
lieved by investors who on other subjects are well in- 
formed. They doubtless base their idea on the experi- 
ence of the nineties, when there was a vast deal of over- 
loaning and the depression felt by the West brought de- 
faults and foreclosures. The modern western farm loan 
is in every sense a sound investment 

Sut with the beginning of the century there was 
a change in western conditions. A period of high prices 
for farm products was followed by a corresponding rise 
in land values and the farms which had gone begging 
were in demand. Prices rose and prosperity became an 
accepted fact. The farmers who had been trying to pay 
their debts found that they were enabled to have luxu- 
ries. With the coming of the motor car they became en- 
thusiastic followers of the new idea and the ordinary 
comforts of life gave way to a much higher scale of liv- 
ing. 

The western farmer is essentially a business man. 

This, then, is the basis of the modern western farm 
loan. It has appealed to the investors of several classes 
both because it is the most prominent offering in the 
farm mortgage field, and because it has real value as its 
atking. The life insurance companies that in the early 
days of western development looked askance on this se- 
curity, now seek it and several new companies have 
‘come into the field during the past year. Estates that 
‘are managed with great caution have been invested 
wholly or in part in western farm loans. Brokers of the 
West have a demand for their offerings that is far in ad- 
vance of the earlier condition. 

In some very stable localities there are loans at five 
and one-half per cent. and even five—but they are rare. 
Going into the newer sections the rate rises as high as 
eight per cent., and such is the high average of prosper- 
ity that these loans are generaily proving successful, and 
many brokers getting that rate report no losses for sev- 
‘eral years. They do include, however, some element of 
‘tisk in that the country is new and will be the first to feel 
the effect of any depreciation in land values or any de- 
pression in general conditions. The interest rate is al- 
most wholly a matter of the condition under which the 
loan is written and reflects to some extent the period of 
development the territory has reached. The average in- 
vestor is wise to take the six per cent. loans, both be- 
cause they have a larger element of solidity and because 
they are located in sections where conditions have been 
tried out. Western loans are varied in their returns and 
they are as easily graded as any commodity placed on 


the market. Another element that enters into the mod- 


ern western farm loan is the method by which they are 
written. The old idea that a loan could be written with- 
out much regard to information regarding the property 
has given way in the West to an elaborate and well di- 
gested system of reports that leave little to the imagina- 
tion of the investor. 


6% Real Estate Bonds 


ISSUED AND OFFERED BY THE 
American Real Estate Company 


GHEY are based on the ownership of 
select New York realty, and for nearly 
25 years have paid interest and principal on 
the stroke of the clock, returning to invest- 
ors over $11,000,000. 
Issued in these two convenient forms: 
6% Coupon Bonds 
Denominations of $100, $500, $1000 and upward, 
paying interest semi-annually by coupons and matur- 
ing in 10 years, 
6% Accumulative Bonds 
Denominations of $1000 and upward, purchasable 
by annual instalments of $25 or more, earning 6% 
compounded annually for 10, 15 or 20 years. 


Compiete descriptive matter seni on request. 


American Real Gstate Company 
Founded 1888 Assets, $27,202,824.19 ‘ 


Capital and Surplus, $2,188,805, 
527 Fifth Avenue Room 623 New York 








32 BROADWAY 


A WOMAN AND HER MONEY 


Hord’s Investment Guide 


has a splendid article treating on this very important subject. It is mailed to 


any address free upon request without obligation. Address 


W. D. HORD CO., INC. 


NEW YORK 








6% Farm Mortéages 


Investments that have stood the test 
for 30 years. 


We list a few of our offerings below.. Send for descriptive 
pamphlet ‘‘I” and complete list of Mortgages for sale. 


$1600. 6%. No. 3924. Due May 1, 1919. Secured 
by a quarter section in McHenry County, N. D., situ- 
ated in a well improved section, convenient to good 
markets. Every acre tillable. Good, heavy soil. Im- 
rovements worth $1200; Value of land $3200, total 
4400. Borrower is a Norwegian, lives with his family 
on this land and works it himself. He is well equip- 
ped with stock and machinery. 


$1500. 6%. No. 3921. Due May 1, 1919. Security 
is a quarter section in Mountrail County, N. D. All of 
the land tillable with 120 acres under plow. First 
class soil. Good set of buildings, worth $1200; the 
land without buildings $3500. Borrower is a German, 
and this place is his home. He is well equipped with 
stock and machinery. 


$1500. 6%. No. 3919. Due May 1, 1919. Secured 
by a half section in Sheridan County, Mont., situated 
only 2 miles from market. Good, heavy soil. All of 
the land tillable with 125 acres under plow. The bor- 
rower is a young German, and works the land him- 
self. Small set of buildings. Value of land without 
improvements $5000. 


$1000. 6%. No. 3915. Due Dec. 1, 1919. The se- 
curity is a quarter section in Itasca County, Minn., 
located only one mile from market. All of the land, 
except possibly 10 acres, tillable. Improvements con- 
sist of a small house, barn, and granary worth about 
$900; land without improvements at $3000. Borrower 
is a Swede; lives with his family on this land and 
works it himself—a thoroughly first class farmer. 

$2500. 6%. No. 3907. Due March 1, 1918. Secured 
by 200 acres in Aitkin County, Minn, 2 miles from 
first class market. Every acre tillable with 140 acres 
under plow. Entire tract fenced. First class soil. 
Buildings worth about $1300; land without buildings 
$6000. Part of money borrowed to be used for further 
improvements. 

$2000. 6%. No. 3903. Due Jan. 1, 1919. Secured 
by a quarter section in Ward County, N. D., 6 miles 
from Minot, the County seat, in a well settled and 
improved section; 60 acres of the land under plow at 
this time. Good, heavy soil. Borrower lives on ad- 
joining land which he owns and works in connection 
with this place. Small set of buildings, worth $500. 
We value land, without improvements, at $4800. 
We have clients in some 33 states and several foreign countries. 


HIGHEST REFERENCES FURNISHED. 


E. J. Lander & Co., Grand Forks, N. D. 


Capital and Surplus over $350,000. 
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PACIFIC GAS DIVIDEND LIKELY TO GO. 

Officials and bankers representing the Pacific Gas & 
Electric Co. who have been in conference with New York 
bankers for a week or more have practically concluded 
that the 5 per cent. dividend on the common stock of 
the company will have to be passed until money conditions 
become easier. The company needs several million dollars 
to complete its Bear River plant and extensions, and the 
bankers are unwilling to provide the funds needed unless 
the dividend is cut off. There is almost $32,000,000 of 
this stock outstanding, and the passing of the dividend 
will save annually $1,600,000. 

There is some floating debt, which will have to be pro- 
vided for, and common prudence suggests a conservation 
of resources just at this time when the company’s growth 
is so great and its available funds are needed to maintain 
it in a secure position to meet all eventualities. The earn- 
ings for the first five months of the current year show a 
gross increase of something in excess of $500,000, and 
with such a showing the company’s representatives were 
surprised to find on coming east that in the present state 
of the investment and money market they would not find 
it easy to float any new obligations unless the dividend 
were cut off. The present outlook is that the company 
will get what it needs in the way of new funds and that 
the Bear River developments will be completed. 
pany will also be placed in a very advantageous position 
to reap the benefits of the great increase in the use of 
electric energy which will be needed for the big San 
Francisco Pan-American Exposition and the natural in- 
crease in demand for power which will come with the 
opening of the Panama Canal, with its quickening influ- 
ences felt everywhere on the Pacific Coast. 


The com- 


There are some small stockholders who will suffer tem- 
porary inconvenience by the passing of the dividend, but 
their disappointment will probably not be as acute as that 
of some of the largest holders, who have in the last year 
or two accumulated this stock very heavily, expecting the 
dividends to continue indefinitely and anticipating no such 
shortening of the money supply as is now evident. 


CHILDS CO. SHARES DOWN. 


The common stock of the Childs Company, which oper- 
ates a chain of popular priced restaurants, has been in- 
clined to work toward a lower level since the company 
made the announcement of a $1,000,000 addition to the pre- 
ferred stock outstanding. The trading, however, is lim- 
ited and in fact the stock has not been very animated 
since the 33 1-3 per cent. dividend melon was declared in 
common stock about a year and a half ago. The stock 
pays 10 per cent. and around the present level yields near- 
ly 8 per cent. The earnings are said to be equivalent to 
upwards of 13 per cent. for the common. 






Nine Billion Gallons Oil 


was produced in the United States last year. 

For one country, this vast volume of oil is a World’s 
record, yet it wi ll fall far short of meeting this year’s 
World’s requirements. ‘ 

It’s the constantly increasing use of oil, for our fighting 
and commercial ships, our manufactories, automobiles, 
motor trucks and myriads of machines of progress, that 
demands attention. Every investor should seriously con- 
sider the investment possibilities in this direction. 

At the present time some exceptional purchases can be 
made in oil stocks. For example, STANDARD OIL OF 
NEW JERSE Y, the “parent company," at present price 
yields 534 %—an investment of the highest class which we 
believe will soon materi: illy enhance in value, 


Write Dept. “F” for valuable data on all of the S. O. shares, 


Pouch & Co. 


14 WALL STREET, NEW YORK 


Members New York 
Stock Exchange 

















WE SPECIALIZE IN 


National Fuel Gas Co. Stock 


LOWN & ROSS 
10 WALL ST., N. Y. Telephone Rector 1608 








| _ Please Mention THE FINANCIAL WORLD When Writing Advertisen | 








United .Light G6 Railways Company 
First Preferred Stock 


Can be purchased in the present market to net the investor about 7% %. 


The Company successfully opérates light, power and street railway properties, serving altogether 
50 prosperous localities which have a combined population of over 500,000. 


Its surplus earnings are about three times the dividends on this stock and are steadily increasing. 


Map and earnings statement on request 


- Lamarche & Coady, 25 Broad St., New York 


AMERICAN GAS & ELECTRIE Co. GAINS. 

The earnings of subsidiaries of the Gas & 
Electric Co., made good gains in gross, net and surplus 
earnings for May and for the twelve months preceding. 
Wheeling Electric sustained a 13 per cent. loss in surplus 
after charges, but net gains for the others ranged from ll 
to 48 per cent. While all this gratifying improvement was 
being shown the especially the common, have 
been more or less reactionary. It is the conclusion of the 
street that rather indifferent market conditions, and noth 
ing in the earnings, have been the cause of the setback 
in prices. 


POOR’S MANUAL 


THREE VOLUMES—6,000 PAGES—$20 COMPLETE 
The Standard Authority on 
Railroads, Industrials 


Public Utilities 


Contains 33 per cent. more pages, 1,300 more 
companies, and a much larger number of income 
accounts and balance sheets under later date than 
any other work. 


American 


stocks, 














Send for 32-page pamphlet showing these facts 
by direct comparison. 





POOR’S RAILROAD MANUAL CO. 


535 PEARL STREET 


NEW YORK 
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‘THE: 
‘~MARKET-: 
‘COMPASS: 


THE SITUATION AND OUTLOOK—STUDIES 
IN VALUES. 


The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to June 27, 
the time of going to press. 

















A MIDSUMMER MARKET. 

For the most part, the stock market has relapsed into 
a suinmer dullness, despite attempts made from time to 
time to either depress it or start an upward move. The 
bulls had the upper hand for a day or two this week 
and prices improved moderately, but it required some 
rather heroic efforts of the professional sort to keep it 
up, as the disposition seemed to be, when the market 
was left to itself, to sag off. 

The outside public did not rush in to make purchases 
on an extensive scale, and, professional operations also 
diminishing, the dull conditions referred to naturally 
resulted. Money and credit conditions continue some- 
what tense, this being shown by the fact that all new 
financing of any moment is put through only by the 
sale of short term notes at comparatively high rates of 
interest. Financing through the sale of long term bonds 
has practically ceased as capital declines to commit itself 
on such a basis. 

Wall street and the country still have eyes on Wash- 
ington, where a Government controlled scheme of cur- 
rency seems to be forming. It is also apparent that the 
tariff discussion is not proceeding as rapidly as business 
would wish. The uncertainties are still being felt in 
business which is in any way related to the tariff, future 
business being out of the question until it is known what 
the tariff rates are to be and when they are to go into 
efiect. The slackening of trade does not seem to be 
as yet reflected in railway earnings, though the big in- 
creases in gross are not being reported with the same 
uniformity as a few mouths back. Crop reports, while 
not uniformly favorable, furnish no ground for pessimism. 

It is altogether desirable that a slackening of the pace 
be seen both in and out of Wall street for some little 
time to come. The general public scarcely realizes how 
very near to a crisis in finance the country came recently, 
and conditions now are by no means such that much 
boasting can be done as to the immediate future. 

In spite of all the dullness, the feeling in financial circles, 
while not jubilant, still is more optimistic than it was 
a few weeks ago. The stock market has not, except 
in isolated instances, gone back to the low level of the 
year, which was reached on June 10, and if it can hold 
the gain made since then the basis for a further better- 
ment will have been laid. All that can be said of the 
present temper of speculators is that they are mixed 
in their views with the majority of opinion perhaps in- 
clined to pessimism. 


THE SITUATION ON FRIDAY. 

The stock market was extremely dull for the greater 
part of the day and price fluctuations were mainly unim- 
portant. A report, subsequently denied, that the National 
Railways of Mexico had been placed in the hands of re- 
ceivers,* went almost unnoticed by the general market 
though the securities of the road were weak and the re- 
cently purchased notes were also soft. The industrials 
were inactive though there was marked weakness in the 
Rumely issues and New York Central, which went to a 
new low record for the year. After the market closed re- 
ports came from Washington of another hitch in the Union 
Pacific dissolution plan. 
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ATCHISON. 


Increased operating expenses, amounting to $340,336, 
in May served to turn a gross increase for the month 
of $154,000 into a decrease in net of $185,000. Taxes also 
increased. The stock, however, paid little attention to 
the showing, the market being more interested in reports 
from the southwestern territory to the effect that this 
year’s wheat crop is estimated at 225,000,000 bushels, or 
For the eleven 
months to May 31 Atchison’s net has gained $2,275,000 
over the previous eleven months, and yet Atchison is 
ten points or more lower than it was one year ago, a 
situation which proves nothing except the perversity of 
markets. 


BALTIMORE & OHIO. 

For a 6 per cent. stock, B. & O. is conceded to be 
selling around 93 at a rather low price, especially in 
view of the reiterated assurances from President Willard 
that the road will earn and pay its dividend. But assur- 
ances, irrespective of how emphatically they may be made, 
seem at this time to have little effect upon the minds 
of investors. The latter are inclined to look more into 
the future than the past. 

While the B. & O. is earning its 6 per cent. dividend, 
the margin in excess of the disbursement is a lean one, 
and we seem to be in a period when the fat of a property 
has a greater bearing upon confidence than a lean mar- 
gin. B. & O. is spending considerable on maintenance, 
and, therefore, if necessary to maintain the dividend, could 
pinch somewhat in this direction, but still 2 or 3 per cent. 
above the dividend requirements would increase con- 
siderably the market value of a stock. 


CHESAPEAKE & OHIO. 

An evasion of the question whether Chesapeake & 
Ohio’s dividend would be cut to 3 per cent. led to fur- 
ther losses in this stock, the price again getting down 
to the low of -the year. The latest earnings show the 
road will scarcely be able to pay more than oue more 
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dividend at the 5 per cent. rate, unless there is a decided 
improvement. Flood losses have not yet been recovered 
from, and the dull soft coal trade and the new 2-cent 
passenger law which has gone into effect in West Vir- 
ginia have done their work. 

The weakness in the stock this week was also probably 
associated with the fact that the company has sold $3,500,- 
000 one-year notes at a pretty stiff discount. 


CANADIAN PACIFIC. 

The over-extended position of Canada is shown by the 
May statement of the Canadian banks which shows an 
increase of $60,000,000 in loans over the total of a year 
ago, when doubts were beginning to be expressed as to 
the lasting qualities of the Canadian boom. Deposits, 
too, show no increase. It is on this state of inflation 
that the campaign against Canadian Pacific has been 
mainly based. Earnings for the road are now showing 
about one per cent. increase, as against an increase of 
over 20 per cent. one year ago. 


LEHIGH VALLEY. 

This stock has had a smart recovery this week from 
the second spell of weakness it has suffered this month. 
Above 150, however, the stock was in seemingly good 
supply. Traders seem to fancy Union Pacific more than 
Lehigh because its market action is wider and it sells 
half a dozen points or more lower. One reason for the 
buying movement seen this week was that the stock 
sold ex the semi-annual dividend of 5 per cent. on Friday, 
and another reason was the publication of the earnings 
for May, showing a gross increase of $1,500,000 and a 
net gain of 100 over May, 1912. A year ago, however, 
May was an exceptionally poor month for all the anthra- 
cite roads. 

NORTHERN PACIFIC. 


Crop reports from the northwest are all favorable 
with the exception of the northern sections of the Dakotas, 
where more rain is needed. The low prices for the stock 
two weeks ago have not been duplicated, and the bear 
account has been considerably reduced, with the disposi- 
tion of traders to buy on any signs of weakness. The 
stock will be sensitive to the crop reports until the crop 
results are definitely indicated. 


PENNSYLVANIA. 

The action of Pennsylvania stock, which has been 
noticeably steady and strong throughout the month, was 
generally expected to follow as soon as the market had 
cleaned up the floating supply of the new stock authorized 
in May. When Pennsylvania announced the new stock 
issue, market conditions were unfavorable, and many 
shareholders who otherwise might have availed them- 
selves of their rights to subscribe did not do so. But 
now that all the new stock is cleaned up there is less 
of a floating supply, and consequently the stock has 
stiffened in price. 


ST. PAUL. 


The market for the stock has not been so active this 
week as last, but there was a fair recovery, following 
last week’s break, which was due to a bear drive. This 
was not successful, little real stock being dislodged. The 
one thing which makes the bears wary is the continued 
good earnings. The bonds of the road and the Puget 
Sound extension are in good demand from investors. 


BABCOCK & WILCOX BELOW PAR. 


For the first time in several years the asking price of 
Babcock & Wilcox shares was below par this week, and 
the bid price was several points lower than par. As 
intimated in this column a short time ago, the expecta- 
tions of a big business year for 1913 are not being fuliy 
realized, and a quiet summer and fall, with some falling 
off in earnings, is looked for. 
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AMERICAN CAR & FOUNDRY. 

The annual report for the fiscal year ending April 30 
shows a surplus for the commen stock of $978,000. The 
common stock dividend calls for $600,000, leaving a sur- 
plus of $378,000. The company earned, therefore, a little 
more than 3 per cent. for the common. President Eaton, 
in his statement to shareholders, does not gloss over the 
situation with respect to the supplies of capital available 
to the company’s customers, the railroads, and this tight 
ness in money, he says, has reacted on the company, which 
has had to meet more severe competitive conditions and 
a narrowing margin of profit. The orders booked im 
March and April, he says, have not been as good as was 
reasonably to be expected. Orders are as large, however, 
as a year ago and sufficient to last several months. The 
stock held its moderate gains from the low prices seea 
early in the month but is inclined to grow dull. 


AMERICAN TEL. & TEL. 

In recent reactionary markets the shares of the Amer- 
ican Telephone & Telegraph Co. have resisted well the 
generally reactionary tendency. This is probably due to 
the knowledge that last year’s success in the matter of 
increase in earnings is being more than duplicated im 
1913. For the calendar year ended Dec. 31 last the bal- 
ance available for dividends was equal to 9.57 per cent. 
The 8 per cent. dividend was paid, $26,784,456 being de- 
voted to that purpose, leaving a margin of safety of $6- 
047,456, Moreover, the company did not draw on the 
surplus of subsidiaries to the full extent and had it been 
necessary to do so a balance of more than 12 per cent. 
for the stock could have been shown. 


CONSOLIDATED GAS. 

The sale of $15,000,000 notes for eight months by the 
Consolidated Gas Co. indicates that the company '8 in 
need of some permanent financing, but in the present con- 
dition of the money market is unable to get accomaa 
tions for more than short periods. The notes are offere 
on a basis to yield better than 6 per cent. Such notes 
look extremely attractive as a short term nveeen 
as the company’s earnings are very uniform and ae 
corporation itself is in good standing with the pu 
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and city officials of New York City. The comparatively 
high price at which the 6 per cent. stock is selling 
attests the safety of the notes and the equities back of 
them. 

INTER.-MET. 

As suspected by a large element in Wall street, the 
Inter.-Met. preferred movement did not last long, and 
now the late buyers, who went into the speculation when 
the large part of the movement was over, are ruefully 
facing losses, the stock having fallen back in the last 
few days about as fast as it advanced. There is no longer 
any talk about that big dividend that was said to be nearly 
ripe for distribution as a fine melon. Bankers who are 
associated with the financing of this company are not 
likely to encourage dividend talk for a company which has, 
as we showed last week, such a considerable debt so short- 
ly maturing in the form of one-year notes, some of which 
mature next week. These notes will not be paid but ex- 
tended for six months. 


QUICKSILVER. 

A few intrepid stockholders of the Quicksilver Mining 
Co., whose stock, while listed on the Exchange, is seldom 
quoted, are in a movement to change the management, 
believing a change will bring dividends. Quicksilver lost 
itself for so long as a producing mine that the daring 
shown by the few stockholders is wasted on a forlorn 
hope. 

U. S. STEEL, 

The better tone shown by the general market earlier 
in the week was shared by Steel for only a brief season, 
and, despite more optimistic advices from the steel centers 
as to the incoming business, the stock was inclined to 
drag. The steel people fear that the western railroads 
will pursue a cautious course for some time in the matter 
of steel orders until the real effect of the decision on the 
state rate cases is determined. Another factor which is 
not liked is the severe depression and constantly sagging 
prices of iron and steel in foreign markets. With the 
tariff sharply cut, foreign mills will seek to get some 
of the American market away from domestic producers. 
The industry has a trying summer ahead of it. 


VIRGINIA-CAROLINA CHEMICAL. 

As frequently announced in The Financial World, the 
common stock dividend will be passed shortly. Knowing 
the hopelessness of the situation in this respect, tired 
holders sold again this week, and the common hit a new 
low price, while the 8 per cent. preferred is now down 
below par again. The last year has been a very trying 
one for the big fertilizer companies, and the immediate 
outlook is by no means cheering, prices having shown no 
disposition to brace up. 

CONTEST OVER U. S. & MEXICAN TRUST CO. 

While it is to the interest of all stockholders of the 
Wnited States & Mexicah Trust Co. to be in harmony 
over the best means to liquidate the assets, dissension 
instead, has arisen. 

E. Quincy Smith, the Trust company’s ostensible presi- 
dent, has issued a call to the stockholders for proxies, 
which the liquidating committee, consisting of W. Ben- 
ton Crisp, Henry D. Estabrook and John F. Wallace, 
claim was an individual act and not authorized. Smith 
seeks to have the affairs of the Trust Company liquidated 
from Kansas City, whereas the other three members 
emphatically declare that this course is unnecessary, and 
the weight of the evidence is distinctly in their favor. 
So far as is known, every effort made by Mr. Smith in 
behalf of the Trust Company in settling its loans has 
failed, while, on the other hand, the three members of 
the liquidating committee have been successful in re- 
deeming forfeitures, reinstating loans, withholding suits 
and preventing judgments against the company, and have 
even personally advanced in the neighborhood of $12,000 
to prevent sacrificing the company’s assets. 

The stockholders’ interests, in the opinion of The Finan- 
cial World, will be best conserved through the main- 
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tenance of control of the Trust Company in the hands 
of the liquidating committee, and to be guided by them. 
In this instance E, Quincy Smith appears to be acting 
alone. 





MISSOURI PACIFIC’S BIG TRAFFIC. 


The indications are that the Missouri Pacific will close 
the fiscal year with about $62,000,000 gross earnings and a 
surplus over all charges of $2,000,000. May gross in- 
creased $500,000, and transportation costs rose only $50,000. 
The one thing which the street does not like and which 
serves to hold the stock down is the bad credit of the 
road. This is represented by the very depressed market 
for the company’s notes. We recently suggested the likeli- 
hood of the substitution of stronger collateral back of the 
$25,000,000 notes. This change has been made and it sub- 
stitutes for $5,000,000 Texas Pacific common stock. $2,- 
500,000 first mortgage 6 per cent. Iron Mountain bonds, 
Iron Mountain stock used as collateral was also reduced 
from $2,500,000 to $1,070,000. In other words, Missouri 
Pacific was called on for more margin, just as many 
luckless speculators are called on to put up more margin 
on stocks when the prices go down. 
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ANOTHER STANDARD OIL MELON. 

The directors of the Anglo-American Oil Co., a Stand- 
ard Oil concern with an English charter, and doing most 
of its business abroad, this week voted to declare a 10 
per cent. cash dividend on the $5,000,000 capital stock and 
to ask shareholders to double the capital, making the out- 
standing stock $10,000,000. The reserve of $5,000,000 is to 
be capitalized and distributed in the form of a special 
dividend. 

Since dissolution of the Standard Oil trust, the company 
has paid three dividends, totalling 45 per cent., including 
the 10 per cent. authorized this week. The distribution 
of this melon at this time, when the Standard Oil inter- 
ests are competing actively with the big opposition oil 
interests abroad, indicates, if anything, that the Standard 
is not getting the worst of it. There is at present a very 
heavy demand in Europe for oil, and prices are high. This 
is due, in part perhaps, to the fact that a great many 
important oil well districts in southeastern Europe were 
shut down during the war. A late report by one of the 
biggest producing companies in Russia, the Spies, states 
that “there is at present no sign of any fall in the market 
value of oil.” The same situation with respect to prices 
is also believed to be existent in this country. 

















SHOULD PROBE BUICK OIL. 

Now that the property of the Buick Oil Co. has been 
turned over to the General Petroleum Co., virtually for 
nothing, the California Oil World reports, the stockholders 
who purchased stock in this company when the national 
stock selling campaign was carried on, are wondering 
where they are at. The prospects are that they will get 
nothing. The promoters who induced them to go into 
the project, luring them on by misleading statements, have 
now turned around and sold them out. No one else 
profited from this promotion except Buick and his asso- 
ciates; Buick is the man who plumed himself on being 
a promoter in whom implicit trust could be placed. 

If the stockholders possess any spirit at all they should, 
whether they expect to get a dollar or not out of it, probe 
this entire promotion to the bottom, and if they cannot 
force restitution of part of their investment they may at 
leas secure for themselves the satisfaction of knowing 
that no one who has been guilty of imposing upon them 
has escaped punishment for his misdeeds. 





A TROUBLESOME “OCEAN WAVE.” 

Another investor who regrets he ever had anything to 
do with Harold G. Villard and Jean Wolkenstein, the 
promoters of the British Columbia Railway & Develop- 
ment Co., which was first exposed in the columns of The 
Financial World, is Ernst Brystrom. Brystrom secured 
this week an attachment for $16,000 against the property 
of Harold G. Villard, president of the Ocean Wave Min- 
ing Co., another Villard and Wolkenstein promotion. This 
deluded investor asserts that after he had put $16,000 into 
the shares at $1 per share, upon the promptings of these 
men, he learned that the mines were worthless and the 
stock of no value. 





SUING CO-OPERATIVE STORES’ OFFICIALS. 

Suit has been begun in the Supreme Court, New York 
City, by Warren D. Rose against C. Paul Hagenlocher, 
president, and Walter L. Pope, treasurer, of the United 
Stores Association, which failed last December. Rose 
sues to recover $27,500, the amount he invested in the 
stock of the company, alleging that the stock was bought 
on false representations made by the defendants, and that 
they induced him to purchase the stock when they were 
aware that the company was actually insolvent. 





/A BUSINESS BANK 
FOR BUSINESS MEN 


The 
Century Bank 


Fifth Ave. and 20th St. 


Broadway & 104th St. Third Ave. & 47th St. 
Grand St. & Bowery. Greenwich & Warren Sts. 


CAPITAL & SURPLUS $1,000,000 
DEPOSITS - - - 7,627,367.37 








° 
OFFICERS : 
HARDEN L. CRAWFORD 
President 
LOUIS G. KAUFMAN 
Chairman Exec. Committee 
Cc. 8. MITCHELL, Vice President 
G. P. KENNEDY, Vice President 
W. H. DEVLIN, Cashier 
W. D. PIKE, Assistant Cashier 


Every banking courtesy extended 
consistent with conservative 
» banking principles. 

















Lon ee > 245 
gad NE a 


*-MINES: 


‘AND- 


‘MINING: 














COPPER METAL SITUATION. 

No longer is the financial community entertained with 
the optimistic expressions about the continuance of the 
copper metal market around 15c. per lb. We all recall 
how a few months back the statements were generally 
spread that copper was firmly pegged at this figure. 
Therefore the inference was allowed to go abroad that 
at 15c. there was a year of prosperity ahead of the 
copper mining companies. 

As proof of such a condition the Copper Producers’ 
figures were cited, indicating a reduction in the surplus 
of stocks; but the Copper Preducers’ statements have 
never inspired that degree of confidence which is expected 
from those who look for carefully compiled statistics, 
for there existed considerable doubt whether the greater 
part of the metal stock had been actually consumed. 

The mystifying increase in the volume of copper exports 
was in itself sufficient to create doubt, for the genera 
state of trade, not only in this country but abroad, on 
the surface was not such as to warrant the belief that 
the copper metal trades were in a boom period. Since 
then the price of the metal has gradually declined, until 
now it is nearer 14c. per pound than 15c., with prospects 
of a further reduction. 

Even now rumors are gaining ground that the Amalga- 
mated Copper Co. may have to reduce its dividend, and 
the stock has already discounted such a possibility by the 
decline in the price of the shares. As Amalgamated goes, 
so goes the rest of the copper market. 

The National Conduit & Cable Co., a large consumer 
of copper metal, in its latest circular, forecasts lower cop- 
per prices, basing this conclusion on the unsettlement 
brought about by new tariff regulations, which will have 
a tendency to hold back trade. This cannot help but 
effect so important a commodity as copper metal. 
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NEW LOANS 


NOTICE OF SALE 


of Sixty-five Thousand 
($65,000)Dollars of “Central 
Fire and Police Station 
Bonds” of the City of 
Great Falls, Montana. 

Notice is hereby given that the city of 
Great Falls, Montana, will on the 21st day 
of July, 115, at the hour of 10 o'clock 
a.m., at ib- office of the City Clerk of 


said city, in *1e Court House in Great Falls, 
Montana, sel. ct public auction to the high- 


est bidder, for cash, sixty-five (65) coupon 
“Central Fire and Police Station Bonds” 
of the denomination of One Thousand ($1,- 


000.00) Dollars each. Said bonds to bear 
interest at the rate of five per cent. (5%) 
per annum, payable semi-annually, on the 
first days of January and July of each 
year. Said bonds to bear date of July 1, 
1913, payable in twenty years and redeem- 
able after ten (10) years from their date; 
the principal and interest payable at the 
office of the City Treasurer of said city 
or at the option of the holder at some 
bank in New York City to be designated 
by the said City Treasurer. No bid can 
be received for less than par and accrued 
interest. Each bidder is required to de- 
posit a check, fully certified by some bank 
in the city of Great Falls, Montana, in the 
sum of One Thousand ($1,000.00) Dollars, 
Payable to the City Treasurer of said city, 
@@0a guaranty that he will take up and pay 
for Said bonds as soon as the same are 
signed and ready for delivery. That the 
Council hereby reserves the right to reject 
any bids made and to sell said bonds at 
private sale as provided by law. 

Bidders shall satisfy themselves as to the 
legality of the bonds before bidding. 

Said bonds are known as “Central Fire 
and Police Station Bonds’ and are issued 
for the purpose of erecting such a building. 
A complete transcript of all the proceedings 
touching the issue of said bonds will be 
furnished by the undersigned upon appli- 
cation by letter or wire. 

By order of the City Council of the city 
of Great Falls, Montana, 

By W. H. HARRISON, 
City Clerk. 


NOTICE OF SALE 


of Five Thousand ($5,000) 
Dollars of ‘‘West Side 
Fire and Police Station 
Bonds”’ of the City of 
Great Falls, Montana. 


Notice is hereby given that the city of 
Great Falis, Montana, will on the 2ist day 
of July, 1913, at the hour at 10 o’clock 
&.m., at the office of the City Clerk of said 

, im the Court House in Great Falls, 
sell at public auction to the high- 

bidder, for cash, five (5) coupon “West 
Fire and Police Station Bonds” of the 
lenomination of One Thousand ($1,000.00) 

Mars each. Said bonds to bear interest 
at the rate of five per cent. (5%) per an- 
num, payable semi-annually, on the first 
da of January and July of each year. 
Said bonds to bear date of July 1, 1913, 
payable in twenty years, and redeemable 
after ten (10) years from their date; the 
principal and interest payable at the office 
of the’ City Treasurer of said city or at 
the option of the holder at some bank in 
New York City, to be designated by the 
City Treasurer. No bid can be received 
for less than par and accrued interest. 
Each bidder is required to deposit a check, 
tully certified by some bank in the city of 
Great Falls, Montana, in the sum of One 
Thousand ($1,000.00) Dollars, payable to the 
City Treasurer of said city, as a guaranty 
that he will take up and pay for said 
bonds as soon as same are signed and ready 
for delivery. That the Council hereby re- 
serves the right to reject any bids made, 
and to sell said bonds at private sale as 
provided by law. 

Bidders shall satisfy themselves as to the 
legality of the bonds before bidding. 

Said bonds are known as ‘‘West Side Fire 
and Police Station Bonds” and are issued 
for the purpose of erecting such a building. 
A complete transcript of all the proceed- 
ings touching the issue of said bonds will 
be furnished by the undersigned upon ap- 
Plication by letter or wire. 

By order of the City Council of the city 
of Great Falls, Montana. 

By W. H. HARRISON, 
City Clerk. 


“BOND TALK” FOR JULY. 

The July issue_of “Bond Talk,” is- 
sued by P. W. Brooks & Co., of 115 
Broadway, New York City, besides in- 
cluding the usual review of public util- 
ity corporation operations, has a list 
9 | a ic utility bonds and railroad 
bonds which yield all the way from 
4.35% to 6%. 








NEW LOANS 


NOTICE OF SALE 


of One Hundred and Nine 
Thousand Dollars of Re- 
funding City Bonds of the 
City of Great Falls, Mont. 


Notice is hereby given that the city of 
Great Falls, Montana, will on the 30th day 
of June, 1913, at the hour of 10 o’clock a. m., 
sell at public auction at the office of the City 
Clerk of said city to the highest bidder, for 
cash, one hundred nine coupon “Refunding 
City Bonds” of the denomination of One 
Thousand Dollars each. Said bonds bear 
interest at the rate of five per cent. per 
annum, payable semi-annually, on the first 
day of January and the first day of July, 
of each year. Said bonds to bear date of 
July 1, 1918, payable and redeemable within 
twenty years after date, principal and in- 
terest payable at the office of the City 
Treasurer of said city or at the option 
of the holder at some bank in New York 
City to be designated by said City Treasurer. 
No_ bid can be received for less than par 
and accrued interest. Each bidder is re- 
quired to deposit a check, fully certified by 
some bank in the city of Great Falls, 
Montana, in the sum of One Thousand Dol- 
lars, payable to the City Treasurer of said 
city, as a guaranty that he will take and 
pay for said bonds as soon as the same 
are signed and ready for delivery. That 
the council hereby reserves the right to re- 
ject any bids made and to sell said bonds 
at private sale as provided by law. 

Bidders shall satisfy themselves of the 
legality of the bonds before bidding. Said 
bonds are refunding waterworks bonds. A 
complete transcript of all proceedings touch- 
ing the issue of said bonds will be fur- 
nished by the undersigned upon application 
by letter or wire. 

3y ORDER OF THE CITY COUNCIL, 


By W. H. HARRISON, 
Dated May 26th, 1913. City Clerk. 








A Good Investment 


Absolutely Safe 
Mississippi Levee District 


5 Per Cent Bonds 


Authorized by act of the Mississippi 
Legislature. 
Approved June 14, 1913. 
Interest coupons paid semi-annually 
on July 1 and Jan. 1. 
Issued in denominations of $1,000. 
Bids invited to be received up to 12 
o’clock noon, Tuesday, July 1, for any 
amount from $1,000 up to the full issue 
of $1,000,000. 
The Mississippi Levee Board has 
always met every obligation to the day. 
Write to— 
L. PINK SMITH, Sec. 
Board of Mississippi Levee 
Commissioners 
Greenville, Miss. 











MORTGAGE SECURITIES CO. BONDS. 

The Mortgage Securities Co., which 
has its principal office in the Whitney- 
Central Building, New Orleans, his is- 
sued an investment bulletin’ of serial 
first mortgage real estate, timber and 
municipal bonds which are secured by 
lands in the southern states. The com- 
pany has a paid in capital of $600,010 
and P. H. Saunders is President. The 
balance sheet of the company as of 
May 15 shows. assets consisting of 
cash, stocks and bonds and loans, real 
estate and bills receivable sold of $1,- 
152,361. 


NEW LOANS 


NOTICE OF 
SALE OF BONDS 


NOTICE IS HEREBY GIVEN that 
in pursuance of the Revised Codes of 
the State of Montana, and of the order 
duly made by the Board of County 
Commissioners, of Cascade County, 
Montana, at a regular meeting of said 
Board held on the 17th day of May, 
1913, and by virtue of the power and 
authority conferred on said Board by 
the qualified electors of said County 
of Cascade at an election held in said 
County on the 8rd day of May, 1913, 
the Board of County Commissioners 
of said Cascade County, Montana, will 
on the 30th day of June, 1918, at 11 
o’clock A. M., at their office in the 
Court House of said County, in the 
City of Great Falls, receive sealed 
proposals for the purchase of coupon 
bonds of said Cascade County, to the 
amount of Eighty-five Thousana ($85,- 
000.00) Dollars, drawing interest at 
the rate of five (5) per cent. per an- 
hum, interest payable semi-annually, 
on the first day of January and July 
of each year, which bonds will be of 
the denomination of One Thousand 
($1,000.00) Dollars each, dated July 1st. 
1913, and redeemable and Payable in 
Twenty Years after the date of their 
issue. Said bonds and interest thereon 
will be made payable at the office of 
the County Treasurer of said Cascade 
County, Montana, in the City of Great 
Falls, and said County of Cascade will 
deliver such bonds at any bank in the 
City of Great Falls, Montana, to the 
order of the purchaser thereof. A 
certified check on some bank in the 
City of Great Falls, a New York or 
Chicago Draft in the sum of $2,500.00, 
payable to the order of the Treasurer 
of Cascade County. must accompany 
each proposal as an evidence of good 
faith. Proposals unaccompanied with 
certified check or draft will not be 
considered. In case of the purchaser or 
purchasers’ failure to take the bonds 
(subject to  legalitv) the certified 
check or draft deposited with the pro- 
posal will be forfeited to the County 
of Cascade. The right is reserved to 
reject any and all proposals. Address 
proposals to Lee Dennis, County Clerk, 
Great Falls, Montana, and mark same 
“proposal for bonds.” 

By order of the 
Commissioners of 
Montana 





3oard of County 
Cascade County, 


K. B. McIVER, 
Chairman of the Board. 
LEE DENNIS, County Clerk. 


By JOHN E. MORAN, Deputy. 


BOND SALE 


Sealed proposals will be received by the 
Clerk of the Village of Orrville, Ohio, until 
12 o’clock, noon, of JULY 7, 1918, for the 
purchase of 5%% street improvement bonds 
of said village in the aggregate sum of 
$38,100.00. Tax value of all property in 
corporation—$4,100,000.00. Total bonded in- 
debtedness of village—Village portion—$64,- 
000.00; property portion, special assessments 
levied —$75,090.00. Deposit of certified check 
for 2% of amount bid for required. 


A. JENNY, Clerk 
Orrville, Ohio. 
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NOW READY 


For the Pittsburgh District 


“MOORHEAD’S FINANCIAL REGISTER” 
DIRECTORY or DIRECTORS 


Names, addresses and affiliations of 2700 indi- 
viduals and complete deta on 250 institutions 


PRICE, $2.00 
MOORHEAD PUBLISHING CO., eiriseve 


the 1913 edition of 
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and Officials 


paged bags 
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MARCONIGRAMS 


Messages to Great Britain and Ireland, “* Via Marconi,” 
are accepted at all offices of the 


WESTERN UNION TELEGRAPH CO. 


RATE FROM NEW YORK, 15 CENTS PER WORD 
Deferred messages in plain English at half rate. 











DIVIDENDS 


DIVIDENDS 





AMERICAN COAL PRODUCTS COMPANY 
A quarterly dividend of one and three- 
quarters per cent. (1%%) has been declared 
on both the Common and Preferred Capital 
Stock of this Company, payable on July Ist, 
1913, to Common Stock holders of record 
June 24th, 1913, and on July 15th, 1913, to 
Preferred Stock holders of record July 10th, 
19138. ERNEST J. STEER, Treasurer. 





AMERICAN GAS & ELECTRIC CO. 
PREFERRED STOCK DIVIDEND NO. 26. 
New York, June 13, 1913. 
The regular quarterly dividend of one and 
one-half per cent. (1%%) on the issued and 
outstanding PREFERRED Capital Stock of 
American Gas & Electric Company has beet 
declared for the quarter ending July 31, 
1913, payable August 1, 1913, to stockhold- 
ers of record on the books of the Company 
at the close of business July 19, 1913, on 
which day the transfer books will close and 
re-open August 2, 1913. 
FRANK B. BALL, Treasurer. 





AMERICAN GAS & ELECTRIC CO, 
COMMON STOCK DIVIDEND NO. 13. 
New York, June 13, 1913. 
A regular quarterly dividend of two per 
cent. (2%) on the issued and outstanding 
COMMON Capital Stock of American Gas & 
Electric Company has been declared for the 
quarter ending June 30, 1913, payable July 
1, 1913, to stockholders of record on the 
books of the Company at the close of busi- 
ness June 21, 1913, on which day the trans- 
fer books will close and re-open July 2, 1913. 
FRANK B. BALL, Treasurer. 


AmericanTelephone & Telegraph Co. 


A dividend of Two Dollars per share wili 
be paid on Tuesday, July 15, 1913, to stock- 
holders of record at the close of business on 
Monday, June 30, 1913. 

WILLIAM R. DRIVER, Treasurer. 


E. W. BLISS COMPANY. 
Borough of Brooklyn, New York, 
June 27, 1913. 
The Board of Directors of this Company 
has this day declared a quarterly dividend 
of two per cent (2% on the Preferred 
Stock of the Company, payable on July Ist 
next to holders of Preferred Stock of rec- 
ord on the books of the Company at the 
close of business, June 27th, 1913, next, 
and has ordered transfer books closed from 
June 27th to 30th, inclusive. 
HOWARD C. SEAMAN, 
Secretary and Treasurer. 








Pittsburgh Coal Company 


Pittsburgh, Pa., June 25th, 1913. 
The Board of Directors has this day de- 
clared a dividend of one and one-quarter 
(1%) Per Cent. on the Preferred Stock, pay- 
able July 25th, 1915, to stockholders of rec- 
ord at the close of business July 15th, 1913. 

*, J. LEMOYNE, 
Secretary. 


The Best Security Is Farm Land 


Loans secured by carefully selected farm 
lands are the best investment of all time 


The Middlesex Banking 


1872 Company 1913 
MIDDLETOWN, CONN. 


Issues its debentures secured 
lands. Offers First Mortgage 
and Interest Guaran 


WRITE FOR FURTHER INFORMATION 


loans on farm 


s, Principal 











HOW TO INVEST 


Always consider the safety of your prinel 
first, remembering that large interest return 
alwa ys accompanied by possibility of large loss. 
Our First Mortgages on rich, preducin ng tree 
in the ‘Corn Belt’? of Illinois are sa 
underlying security is readily salable for more 
than three times the amount loaned. Neverg 
cent’s loss to investors jn our 55 years , selling 
such securities. Write for List No. 25: 

A. G. DANFORTH & CO., Saniian: 

Founded A. D. 1858 

WASHINGTON, ILLINOIS$ 














aoerse MILLING ee 
% Wall Stree 

COMMON STOCK DIVI DEND NO. 2. 
New York, June 27, 1913. 

The Directors of this Company have to- 
day declared a dividend of two (2%) per 
cent. from the earnings of the Company 
upon the Common Stock, payable July 18. 
1913, at the offices of the Company, No. 49 
Wall Street, New York City, to stockhold- 
ers of record July 11, 1913. 

The transfer books of this stock will be 
closed on Friday, July 11, 1913, at 3 P. M. 
and opened on Monday, July 21, 1913, at 
10 A. M. JOS. A. KNOX, Treasurer. 





United Gas and Electric Company, 


40 Wall St., New York, 

June 26th, 1915. 
The Board of Directors have this day de- 
clared the regular semi-annual dividend of 
two and one-half per cent (24%,%) on the 
outstanding preferred capital stock of this 
Company, payable July 15th, 1913, to 

stockholders of record June 30th, 1915. 

Dividend checks will be mailed. 

HENRY MORGAN, Treasurer. 





TO THE HOLDERS OF 


WESTINGHOUSE 
Electric & Manufacturing Co. 


DEBENTURE CERTIFICATES 


NOTICE IS HEREBY GIVEN that in ac- 
cordance with the terms of the Agreement 
dated July 1, 1898, the outstanding debenture 
certificates of the Westinghouse Electric and 
Manufacturing Co. will be paid upon pre- 
sentation at the office of the BANKERS 
TRUST CO., New York City, N. Y., on and 
after July i, 1913, upon which date interest 
thereon will cease. 

The coupons due July 1, 1913, will also be 
paid at the office of the Bankers Trust Co. 
WEPACTURING CO. & MANU- 


FACTURIN 
. W. SIEMON, Treasurer. 





THE CENTURY BANK, 
of the City of New York, 
Fifth Avenue and 20th St., New York 


ty. 
June 11th, 1913. 

At a meeting of the Board of Directors 
held this day a quarterly dividend of 
Three Per Cent., free of tax, upon the new 
stock of this bank was declared and will be 
paid July Ist, 1913, to the holders of rec- 
ord thereof on the books of the bank at 
the close of business on the 24th day of 
June, 1913. 

The transfer books of and for such stock 
will closed on June 24th, 1913, at three 
o'clock M., and reopened July Ast, 1913, 
at 10 o'clock’ A. M. 

By order of the Board of Directors. 

W. H. DEVLIN, Cashier. 


NATIONAL PROPERTIES COMPANY 


New York City. Pittsburgh, Penn. 
15 Wall Street. Commonwealth Bldg. 
DIVIDEND NOTICE. 

The Board of Directors of National Proper- 
ties Company has declared the regular semi- 
annual dividend of THREE PER CENTUM 
(3%) on its Preferred Capital Stack, pay- 
able July 15, 1913, to stockholders of record 
at 3 P. M., June 30th, 1913. The Transfer 





Books of the Preferred Capital Stock will be 
closed at 3 P. M., June 30; 1913, and reopen 
at 10 A. M., July 16, 1913. 

mailed. B 


Checks will be 
. BUSCH, Treasurer. 





$100 BONDS. 
Quotations furnished by Jotun Me Muir & Co. 

74 Broadway, New York 
Imperial Chinese Gov't, Reg. 5¢, 1951. ve 
m ese Gov , 
Cent. Ver. Ry. Ist, 4 is, 920". essad sees 
Chic. B. & Q. Denv. Ext., 44, 1922-1... 98 
Chic. M. & v., 444. 1932.. tog 102% 


t. P. Conv. 
Col. yo Ride. yoy 4%. et 91 92% 





M., K.& T. let Ride. “Slee 70 72% 
orris & Essex, Ist, 74, 1 $14 Naas aes < 102 a4 
Nat'l Rys of Mex. . Gen. S. F., 44.1977... .- 76 
N'Y. Greene . P. L., 444, 1957..... -- 82 
wood Lake, Ist. 58.1948 102 105 
N. Y.,N.H &H.C. D. Cs.,3%, 1956.. 74 79 
N.Y.,.N.H.&H.C. D. 64, 1948....... 117% 120 
Norfolk & Western Ist, com, 4¢, 1996.. 90% 92 
oe Re 4 (eo. Pac.) 4s, 1965 ons six 
way Ist, 54, y 
Western Pacific Ist, as, 33... . 76 78 
American Ice Securities Deb, 64, 1925... po 76 
Am. Tel. & Tel. Coll. Tr. Ctfs , 4%, 1929. 90 
AmTel&TelCollConvW. 1.°°4 dua 1933. ey, 100% 
Laclede Ga Ist, 5¢,1919....... sheer es 
Central Leather Ist, 5¢, 1925........... 93 91% 
Electric MR sscccss 20 “ 
Int. Steam Pump Ist, 54, 1929..0..000. 62% .. 
Brake, Ist Conv. 64, 19 on 
Liggett “we Deb., . 7%, 1944.....116 118% 
8 


P. Lorillar eg. 54, 1951........ 914% 96 
Portland Ry Lt. ‘ep peter ‘iz 1943 gos r 
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CONSULTING and 4 


CONSTRUCTION ENCINEERS 


PUBLIC SERVICE PROPERTIES 
FINANCED and MANAGED 


New York 


NEW YORK STOCKS 








que 27, 1918 


igh Low 
Amalgamated Copper. vee aegeede 644g 63% 
Am Ag Chy...-ccececsecccccoeee 14% 444 sh 







Am B Su..--.eeeeseeeseeeeser ees 213 


ti) ee 
AT ESP pf 
Balt & Ohio.. 


till BD vicccecc cciess cosas 
RR ta pcescesss appr 24 


eo ge See 
Union Pacific.....- 


9 

Wabash pf........---eeeeeeeeeee 

Westinghouse 58% 
Ex-dividend. 





DIVIDENDS 


nited States Realty & Improvement 
Ont Broadway, New York, June 26, 1 
The Coupons on this Company's ist 
Year Debenture 5% Bonds, due 
next, will be paid on July 1st upon pres 
tation at the Company's office, 


Trinity Building. ‘ 
B. M. FELLOWS, Treasurer 
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CURRENT QUOTATIONS 





CINCINNATI SECURITIES. 
Quoted by W. E. Hutton & Co., 60 Broadway, 














New York 
Bid. Asked 

American Rolling Mill................ 165 200 
American Rolling Mill pfd............ 110) «115 
Cincinnati & Subur, Bell Tel 190 200 
Cincinnati Gas & Electric............. 60 70 
Cincinnati Gas Trans.....cccccccccecs 90 96 
Columbus Gas and Fuel. ...........- 30 33 
Columbus Gas and Fuel pfd. ........ 65 67 
Columbia Gas & Electric .........+++ 9% 10% 
Cincinnati Union Stock Yards........ 90 100 
Cincinnati Milling Machine........... 105 
Ne Oe NN ME 55g 33.4.004.0%0060eeee00s 70 
Fleischmann Co pfd.........sseeseees 118 122 
SFIS BORD. scseccscocccocsccccccsece 100 ¥ 
Globe Soap Ist pfd...........sseeeees 105 115 
i CML: A actindacesseeseee 100 «110 
Globe Soap Special pfd...... .....++. 93 102 
Globe-Wernicke ............++: «+» 145 160 
Globe-Wernicke pfd.. oo 820 1 
Kroger Grocery & Baking Co. -» 150 190 
Kroger Grocery & Baking Co pid. _— 112. 116 
Kroger Grocery & Baking Co 2d pfd.. 116 120 
Philip Carey Lat Taye ° 9914 
Pzoctor & Gamble........ 


proctor & Gamble pfd 

SP EM i vo5n 60b66000600908 

US Lithograph pfd 

U S Card Playing Co........eseeeeess 

COMMMDUS ASMA, .ccccccvsecccvcccces ‘ 
TP 


CNOST P phd... ccrcccccces 





Little Miami Guaranteed....... bes 

CN &C Lt & Traction......... soo) ae 85 
CN & CLt & Traction pfd........... 75 77 
Cincinnati Street Ry... .cccvccccecess 104% 105% 
Ohio Traction ......ccssccsescsece amare ed 30 
Ohio Traction pid ........cccccccecses 70 
So Ohio Ist Cons Gold 5s............. 97 99% 
CN &C Cons Ist Mtge 5s «s+. 99 100 
ON &C 96 Mita Se 2... ccccccccccscee . 2. - ia 
Columbus Railway 58.........sssee00 99% 100 
Columbus Railway, Crosstown 5s..... . 102 
Columbus Railway 45............ee+0 76 
Scioto Valley Traction 5s............. : 99 
Columbus Gas Ist Gold 5s............ 93% 96 
Cin Edison Electric 5s..........ss000+ 96 99 
Cin Gas Trans (Guar)........sseese+s 8S 91 
Union Lt Heat . P Ist Mtge 4s. .... 91 94 
Col Gas & Elec 5s.......sscccrccccees 75 
US Tel Ist Mtge 5s...........-sseeees i 86 
Cuyahoga Ee Ge BER Bs cccccccacscs ; 89 


~ ¢Ex. Div 





RAILWAY SUPPLY STOCKS. 
Quoted by Chas. H. jones & O Co., 20 Broad Street, 









New York 

Bid. Asked. 
Acme White Lead com...........-0+5+ 21 24 
Acme White Lead pfd..... . 20 23 
American Brake-Shoe com. 87 91 





















American Brake-Shoe pfd. 126 §=6130 
American Brass.......- 133-136 
American Vanadium..... 500 800 
| ner om Seating com....... ce 6 
American Seating pfd.......... coe 20 30 
Atlas Portland Cement com.......... 35 45 
tlas Portland Cement pfd........... 90 100 
Babcock & Wilcox.......0+-sseseeeees 98 101 
Jaldwin Locomotive Works com...... 40 42 
Jaldwin Locomotive Works pfd...... 100 101 
oad & Smith Car, com......+ «+ a 10 
é — ORE, HEE ccccccccccs +" 4 
sail tf G) com eoeccesccccccecesocees " = 
cyrus 6) sid com 6 4 
fates Seanbany sa. ae weouee 70 75 
wed eeeeccsecssecococes scoee 45 
Oo Pneumatic Tool....... we. 50 
0 Railway segment. wee Oe 86 
ted Car Heating...... le 
Crocker ler COM.....+6+ . 0 85 
Crocker Wheeler pfd.... - 102 106 
Crucible Steel ssvecccesecsccoocece Je 14 
Beunible Steel Co pl... +-+.....0s000 . 8 87 


Dixon (Josep! Dle..cccccscceese 370 900 
: tena myname ti apeagR 275 «325 







































yalena CGR ccccccccccsccces Sam =BEE 
Celene Siomal Oil PO rccccscccccceee 178 183 
General Railway Rae Se CC 
General Railway Signal pfd.......... 85 100 
Goodrich (The B F) Cocom.......... 27 23 
Goodrich (The B F) Co pfd.......... 93 
Griffin Wheel Co.......0-seeeeeeeeees 86 
Griffin Wheel Co pfd.......+.+++++++ . 100 102 
Hale and Kilburn com........+++++++« 45 55 
Hale & Kilburn Ist pfd...........++.- 92 96 
Hale & Kilburn 2d pfd...........+++-- . 
Ingersoll-Rand com. 100 120 
ngersoll-Rand pfd....... 95 100 
Johns (H W) Manville com. 97 103 
Johns (H W) Manville pfd . 95 115 
Lackawanna Steel.......- 30 83935 
Laconia Car Co.com..... 50 50 
Laconia Car Co. pfd...... 110 115 
Pennsylvania Steel pfd... 64 66 
Pettibone Mulliken Co. com........ 19 29 
Soy eg ae GE occecensss 3 B 
tt itney pid......+.+--+++ 

Pyle-National Electric Headlight... nee: ae a 
ar Heating and —- —- . 107 +109 

ti Coupler com.. saeeetess Ee Le 
St Coupler pfd.. eee 
St Heat & Vent......c0...000 75 100 
Standard Heat & Vent, pf........-++- 100 115 
Standard Screw com........s+++++++++ 60 70 





& Heating com. 8% 9 
tes t & Heating pfd... 55 65 
Yale & Towne Mig. Co..........000.. 175 185 








PUBLIC UTILITIES SECURITIES 


Quotations of. Williams, McConnell & Coleman 
60 Wall Street, New York 


Security. Bid. Asked. 
Am Lt & Tract., com...........000. 365 375 
Adirondack Electric Power com..... 14 18 
Adirondack Electric Power pfd.. 53 56 
Am. Gas & Elect., com............005 72 > 
7. Gas & Elect., pfd...........002. 44 46 

Am. Power & Light, Pines ssedeehe os 67 

Am. Power & EPR MEU os dec cccesces 76 80 
American Public Utilities, com ...... 52 56 
American Public Utilities, Sc étasns 71 73 
Cities Service Com..... .esccsceeeees 94 97 

CAO BOPWEON, WEE si on sc isecccdecees 78 80 
Denver Gas & Elect. Gen. 5s... .... 94 96 
Electric Bond Deposit, pfd.......... 65 75 
Empire Dist. szocerie Dis desocca, sane 80 88 
Empire Dist. Elect. 5s............... 70 80 
Federal Light & Traction, ee 26 29 
Federal Light & Traction, pfd....... 75 77 
Federal Utilities Co.,com. Incorp... .. 31 
Federal Utilities Co., pfd............ 70 74 
Gas & Electric Securities, eee 115 125 
Gas & Electric Securities, pfd........ 90 94 
Lincoln Gas & Electric..... Se 6ébinee Cae 34 
Montana Power Co., ee Kiko = ocean 36 38 
Montana Power Co., pfd............ 93 96 
Montgomery Light & We Bt. 3. vcis ee oe 
Northern Ontario Lt & Prcom.. 10 5 
Northern Ontario Lt & Pr pf........ 57 61 

Northern States Power, com......... 15 17 
Northern States Power, pfd......... 71 73 
Ozark Power & Water Co., cOm..... 45 50 
Republic Ry. & Light Co., com...... .. 21 
Republic Ry. & Light Co., pfd.. eGhen ; 72 
Standard Gas & Electric, com....... 10 12 
Standard Gas & Electric, pfd.. 36 38 
Ne RR arr 16 18 
Utilities Improvement, com........ 48 51 
Utilities Improvement, pfd.......... 69 71 
Western Power, com..............0+5 14 18 
Western Power, pfd................45 45 50 





MISCELLANEOUS STOCKS. 


Quoted by John Burnham & Co., 31 Nassau Street, 
New York City. 






Bid. Asked. 
Am Bank Note com........ «++ eeeee 454% 47% 
Am Bank Note pf...........ssee0e eos 650 52 
BES BIR occ ccccccccccsceqscccsce eooee 183 136 
Ban COAG OGG. ccc ccccqcoccccsoccee 195 198 
Bae CRIS BE. o csc ccccscccccccccecsce - 93 96 
Bi TI Te PS on 54010 6090000006000 -- 650 52 
Am Laundry Machinery Co com..... 28 30 
Am Laundry Machinery Co pf........ 102 104 
Am Type Founders com..........+++. 42 45 
Am Type Founders pf...........++++- 92 96 
Auto Sales Gum and Chocolate ...... 17 20 
Babcock & Wilcox...........cceeeeees 98% 100% 
Barney & Smith............. owteneee 5 10 
Barney & Smith Bf errr Trey 60 80 
Barnard Bros. & Spindler Ist pf ...... 92 96 
Borden Con M,......seeseeeeseceseees 113% 114% 
Borden Con M pf...c.cccccccscce cece 102% 104 
By-Products Coke Corporation ...... 115 125 
Computing, Tabulating & Recording. 39 41 
Conn Ry "Lt com 64 67 
Celluloid. ....+ssssseeeeerecessereeeees 132 


pewriter te eeeeeeetteces 





R mn Ty Someibet Ist pf.. . 96 98 
ae eas 2d pf.....++- 94 97 
U S Envelope Co com........++e0++: - 105 120 
U S Envelope Co pf....... $000608e0ss 102 105 
US payee seeee oesecestodes 3 6 
US eines vi...» OTT TT TT TT eoecece is *% 
Virginia Ry.....-s.se+eeee agneaeed e600 

West Pacific pat akvesete Sessennauen 4 10 
West Power..... cocsccsccccccccocccs © Ad 

West Power pf.....sscecccecceeeeseees 43 44% 





STANDARD OIL QUOTATIONS. 
furnished by Pouch & ng Members 
Quotations f ow York Stock Excha: 
14 Wall St., New York 


mi Ma 
Atlantic Refining. . 990 595 600 






Borne & Scrymser. 


Buckeye Pipe Line. * 4 158 





eee V = Mfg 665 

‘colonial Oul.... 

Continental Oil ... 1825 1925 

Crescent Pps Line.. ° 62 

Cumberland Pipe Li - 68 75 

Eureka Pipe Line.. 355 360 
lena Signal 143 147 


Galena Signal Oil, pfd 


Indiana Pi Line....eeessesseeeven lis 12 
National Transit.. : 39 
New York Transit..... 325 
Northern Pipe Line.. 102 
SEMEL 90's isa wnigacmiies 130 
Prairie Oil and Gas...... 302 
Solar Refining........... 730 
Southern Pipe Line........... 242 
South yee 207 
W. Penn. ra Line 162 
Siena Oil (Cal.) ia 171 
Standard Oi! tTad:) ssibirestes soe B15 320 
Standard Oil (Kan.) i ise! a 301 
Standard Oil (Ky.).......... 410 
Standard Oil (Neb.) 285 
Standard Oil (N }) Reieeaa dent ove 349 
Standard Oil (N 140% 
Standard Oil (Ohio) 275 
SR ee cenees: 195 
Union Tank Line ....1..7""77°"""""" 70 
acuum Oil..... Nia JeaSeays 179 
as MRA Ns ds turndlecscudies aes 29 32 
WON. 6. sions soveecaceetsce , 1,550 








PUBLIC UTILITIES QUOTATION 
Quoted by Lamarche & Coady, 25 Broad Street, 


New York. 
Bid. 

$ Am L & T com stock........06..-... . 300 Asked 
¢{TCRy &L Co6pccum pfd stk... 93 96 
Tri City Ry & L com stock........... 58 

{ Kings Co Rise Lt & Pr stock lll 114 
tSt P GL Co gen mtg 5s, 1944....... 95 
tSouth L & T Co col tr 5s, 1940...... 91 94 
t Syracuse Gas Co Ist 5s, 2946........ 96 97 
} Tri-City Ry & L Co Ist 5s, = pe - 95 97 
tAmL&TCo6pccons pfd stk.... 106 108 
tPacific Gas & Elec com.............. 35 37 
+ Pacific Gas & Elec pfd.............. 85 87 
Roch Ry & L Cocons 5s, 1954........ 99 101 
St Croix Water P Co Ist 5s, 1929... 91 94 


| Baghessten Gas Wks Ist 5s, 1938.. 97 ‘m 
t Butte Elec & Pow Co Ist 5s,1961.. 93 97 
{Cent Un Gas Co Ist 5s, 1927........ 101 103 







Det City Gas Co prior lien 5s, 198 99 101 
East Penn Rys Co Ist 5s, 1936.. 73 76 
t Equit G L Co cons Ist 5s, 1932. 104 106 
Indiana Ltg stock.............. 38 42 

Indiana Ltg bonds............ 66 67% 
+ K City (Mo) Gas Co Ist 5s, 19 97 100 
t Madison G & E Ist 6s, 1926 eau 103 108 
tCommonwealth Pr Ry pfd.. 77 81 
Commonwealth Pr Ry com. 57 71 
United Light & ers Ist pfd. 74 76 
S tata dpfd'.... 69 72 


United Gas & Elcom wa : 
United Gas & El pfd.................. 7 75 
t And accrued interest. tEx dividend. 








PITTSBURGH SECURITIES. 
ute) furnished by H. P. Taylor & Co 
STOCKS Bid 































id. Asked, 
American Sewer Pipe................. 10 ja 
American Window Giass, ee 40 45 
Caney River Natural Gas............ 29 * 
Columbia Gas & Electric............. 10% 10% 
Consolidated Ice, com 8 9 
Consolidated Ice, pfd......... re 47 
Crucible Steel, com........... 13% 14 
Coucibie Steel, 008... ..cscccccccccccce 87 88 
La Belle Iron Works, com 433% 
La Belle Iron Works, pfd............. 119 - 
Manufacturers Light & Heat......... 48% 49 
National Fireproofing, com........... 74 S 
ey Paes. Sbsctiesecee 26 27 
) * 17% 17% 
Ohio Fuel eae 43 444% 
Pittsbuigh Brewing, com + Bae 
Pittsburgh srowmne. oot pedivscsavedse 3454 35% 
Pittsburgh Plate Glass................ 89 6s 
Union Switch & Signal, com.......... 23 a 
Westinghouse Airbrake.... .......... 128 130 
Westinghouse Elec. & Mfg. com...... 29 io 
Westinghouse Elec. & Mfg. pfd...... 53 54% 
Westinghouse Machine............... 19 : 
a3 re d Bid, Asked 
American Sewer Pipe 6s, 1920......... 85 
Birm., Knox. & Allen, ts, 1931........ 101 103% 
Citizens Traction BI ict is¥00es0 100% .. 
Columbia Gas & Elec. BB, 1OBZ.. 00000 60 67 
Duquesne Tiaction 5s, 1930........... 99 100% 
East End Elec Tight & 6s, ‘sees pasussdere 99% .. 
a tate onl Se, aerial Puke: 50% six 
Independent Brewing bis 
Jamison C. & C., George Creek, 5s.. biess 90 93 
ones & Laughlin Steel ." —_ hikenasda 99% 9 
La Belle Iron Works 6s, 1923.......... 101% 10284 
Mfrs. Light & Heat 6s, pe | es aabaees 550% 500¢ 
onongahela Light& Power 5s,1949.. 95% 98 
onoh. River Cons. C. & C. 6s, 1949.. 1154 115% 
Mt. Washington St. Ry. 5s, ae 95 98 
National Fireproofing 5s, serial... . 96 100 
Ohio Fuel Supply 6s. 1927...... . 97% 99 
Oklahoma Nat. Gas 6s, Serial . 98 100 
Pgh., Ally. & Man. 6s, 1930. . 00 “ 
Pittsburgh & Charleroi 5s, 1932... 95 99 
Pittsburgh Coal Deb. oe 
Pgh., McKees. & akg bs, 193i. 
3t. Clair Furnace 5s, Serial. . 19084 100% 
Second Ave. Traction 5s, 1934. 98 
Southern Traction 5s, 1950 70-80 
United Traction 5s, 1997. . 4 v2 i \Y 


West Penn, Rys, 5s, 1931............ *.. 100 100% 
Youngstown-Sharon Ry. & Lt. 5s, 1931 17 101 





DEERE CO.’S BUSINESS GOOD. 


Reports received in New York are to 
the effect that Deere & Co. has made 
materially larger sales to the agricul- 
tural impleternent trade this year than 
in the same period of any previous 
year in their history. The company’s 
plants are of ample capacity to take 
eare of the large present output and 
no new construction is contemplated 
for at least twelve months. No financ- 
ing is contemplated during 1913. 
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Become an [nvestor 
Without Cost to Yourself. 


A $100 Bond May Be Yours Without Expense 


the many thousand homes where it goes, 
there are many boys and young men who 
would be glad to mix with the pleasures of their 
summer vacation a profitable employment. 
the bank account, comes the safe deposit box, and 
there is nothing better to put into the safe deposit 


: Financial World has an idea that among 


box than a bond. 


This is the plan—For every fifty yearly sub- 
scriptions secured for The Financial World we will 
deliver to the person securing them a one hundred 
We do not in- 
tend to convey the idea that this offer is limited to 
boys, as men of ability would find it an easy matter 
to earn several of these bonds in a short time. 
ever, it is chiefly to the young man that we wish to 
appeal, and we are taking it for granted that we are 
talking to his father, or perhaps his uncle. 

There is absolutely nothing which will build 
character better and on a more solid foundation than 
the cultivation of an earning power, coupled with 
These are the essentials for suc- 


dollar bond of his own selection. 


the saving habit. 


We wish to especially emphasize the fact that the efforts of those falling short of the fifty subscrip- 
tions will not be wasted, as the plan we will outline provides for ample compensation. 


After 


How- 





cess and happiness in life. 
these hundred dollar bonds, the young man culti- 
vates not only both of these qualities but of neces- 
sity becomes familiar with a phase of finance. 
circulation department will be glad to forward 
instructions giving the convincing arguments and 
talking points to be used in getting subscriptions, 
For a young man to learn and talk the prin- 
ciples for which The Financial World stands, 
is well worth the effort which it costs. 


‘ 


In trying to earn one of 


Our 


Conditions. 


Subscriptions must be paid for in advance for 
one year—at $4.00 a year. 
for two years will be counted as two subscribers if 
paid in advance. 
must be from new subscribers. 

Write to the Circulation Department of The 
Financial World, 18 Broadway, New York, for letter 
of instruction ‘‘What To Say.” 


One subscriber secured 


All subscriptions, to be counted, 





NOTES OF BOND SALES, 

The $36,000 Cambridge, N. Y., high- 
way bonds were sold to the Cambridge 
Valley National Bank, who bid 4.95 for 
the entire issue. 

On August 18 the city of Johnstown, 
Pa., will open bids for $170,000 4%% 
school improvement bonds, maturing in 
1933. A certified check of $500 must 
accompany each bid payable to Chas. 
H. Meyer, Secretary, Johnstown, Pa. 

O. T. Everest, City Chamberlain, will 
receive bids on July 17 for $50,000 
Fulton, N. Y., 44%% street paving, sewer 
and sidewalk bonds, maturing serially 
in 1918. 

The county of Carteret, N. C., will 
sell on July 7 to the highest bidder 
$5,000 6% bonds, maturing 10 years 
from date of issuance. Proceeds to be 
used for the Home of Aged and In- 
firm. M. Leslie Davis, County Attor- 
ney, will receive the bids. 

St. Louis, Minnesota, will sell on July 
3 to the highest bidder $200,000 4%% 


school bonds, maturing April, 1943. 
Bids will be received by Chas. A. 
Bronson, Clerk, Board of Education, 
Duluth, Minn. 

The Board of Commissioners of 
Huntington, West Va., will offer on 
July 7 $200,000 Cabell, W. Va. 5% 


street improvement bonds, maturing in 
1943. A déposit of $1,000 is required 
with each bid. 

The $32,000 water-works and sewer- 
age bonds of the county of Winston, 
Miss., bearing interest at not over 6% 
will be sold to the highest bidder on 
July 1. Bonds will mature serially in 
denominations of $100 to $1,000 until 
paid off in 1933. W. J. Newson, Mayor 
of Louisville, will receive the bids. 

The Mississippi Levee District will 
sell on July 1 $1,000,000 5% bonds, ma- 
turing in 1953, proceeds to be used for 
construction and enlargement of le- 
vees. Bids will be received by L. P. 
Smith, Secretary and Treasurer, Green- 
ville, Miss, 


CONTINUED SUCCESS, 

I always read The Financial World 
with much interest each week, and 
note your continued success in spite of 
the hard times in financial circles. 

W. F. MOORE. 





“THE BEST EVER.” 
I told my friend that I was proud to 


see he also had the wit to be a sub- 
scriber to The Financial World—the 
“best ever.” 


JOHN S. RYAN. 


RAILWAY EQUIPMENTS. 

The Guaranty Trust Company of New 
York City has issued a second edition 
of its booklet, “Railway Equipment 
Obligations,” in which are presented 
brief descriptions of the equipment is- 
sues of the principal railroads in the 
United States. The information given 
is based on data secured from original 
Sources. Under each issue are given 
the interest rate, form of obligation, 


date, due date, interest date, amount 
of issue and security. 
“Railway Equipment Obligations” 


should prove a handy book of refer- 
ence to investors and others interested 
in this particular form of investment. 





BATTERY BANK’S STATEMENT. 

The condensed statement of the Bat- 
tery Park National Bank of New York 
City at the close of business shows 
total resources and liabilities of $2,601,- 
671. Loans and discounts were $1,436,- 
551.49; cash and reserve, $401,154.08 and 
due from banks and ‘bankers, $200,- 
549.29. The capital stock is $200,000; 
surplus and net profit, $119,918.92; de- 
posits, $2,085,977.08, and _ circulating 
notes outstanding, $194,400. 





MANLY AND STRAIGHTFORWARD. 


I now take pleasure in renewing my 
subscription as I would not be with- 
out it for twice its cost; its manly, 
straightforward attitude winning the 
confidence of all investors, small as 
well as large, that it comes in contact 
with. Wishing you success and con- 
tinued growth, I remain. 

ROBERT N, FRIZELLE. 


MORE APPRECIATION. 


I appreciate your journal, “The Fi- 
nancial World,” very much, as well as 
your personal letters of information on 


stocks and bonds. 
T. R. WILLIAMS. 


QUARTERLY CIRCULAR, 

The banking house Turner, Tucker 
& Co., of Boston and New York, has 
issued its first quarterly circular ag of 
July 1, this circular having prema 
appeared monthly. The quarterly 
designed to discuss topics of lMvé 
terest in financial and business cir 
and also presents statistics of interest 
to investors. The present quarterly in 
addition to furnishing the usual 
Statistics, has articles on “ 
Safety,” “Gas and Electric | 
“Guaranteed Railroad Stock 
“Public Utility Sto 
Small Investors—the 
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WESTINGHOUSE DEBENT! > E 






































Treasurer Siemon, of the W ng 
house Electric Manufacturing, . Cds 
gives notice that in accordance Wit 
the terms of the agreement dated Jgu 
1, 1898, the outstanding debentw re 





tificates will be paid upon presentatst i 


at the office of the Bankers Tru 
of New York on and after July 
which date interest thereon will Be 
Ccupons due July 1 will also D@s 

at the office of the trust company 


COMPARISON OF VALU 

A comparative statement of 
of public utility and railway s 
has just been issued for dis 
among investors by Kelsey, Bre 
Co., Investment Bankers, Grand 
ids, Mich. . 


A FRIEND, INDEED. -. a 

I wish to assure you that nothing 
will give me greater pleasure than © 
be of service to The Financial Wore 
I have been a reador of your pap oT a 


Siem 





: 





7 
1 pease. 





































many years and sometime ago @Va® 
myself of your offer to become 4 | 
scriber for three years for @ 
consideration. I wrote you @ 
time that I was glad to avail my 
this offer whether I read a line @ 


aper hereafter or not. I want 





yo something to support a paper t ; 


was doing so much for honesty andu p- 
rightness, and in running to eartihg® 
crooks and fakirs. I am with you né 
and soul. I expect to read The Finat 
World as long as I live and spe@ 
good word for you on af occas 





GOOD ADVICE. __ 

I greatly appreciate this  D& 
your (advice) — and I thi 
ndid. : 

paper is sple a2 B 






if 
ay | 





McKERN 
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